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Abstract 
 
This paper analyzes the effects of job displacement on fertility using Finnish longitudinal 
employer-employee data (FLEED) matched to birth records. We distinguish between male 
and female job losses. We focus on couples where one spouse has lost his/her job due to 
a plant closure or mass lay off and follow them for several years both before and following 
the job loss. As a comparison group we use similar couples that were not affected by job 
displacement. In order to examine the possible channels through which job loss affects 
fertility we examine also the effect on earnings, employment and divorce. The results show 
that a woman’s own job loss decreases fertility mainly for highly educated women. For 
every 100 displaced females there are approximately 4 less children born. A man’s job 
loss has no significant impact on completed fertility. 
 
JEL Classification: J65, J13, J12 
 
Keywords: plant closure, employment, earnings, divorce, fertility. 
 
 
Kristiina Huttunen   Jenni Kellokumpu  
 
Department of Economics,  Department of Economics 
Aalto School of Economics  University of Jyväskylä 
P.O. Box 21240  
00076 Aalto     
FINLAND 
 
e-mail: kristiina.huttunen@aalto.fi  e-mail: jenni.kellokumpu@jyu.fi 
  
 
 
 
 
 
 
 
* We would like to thank Joshua Angrist, David Autor, Jukka Pirttila, Kjell Salvanes, Till von 
Wachter and Roope Uusitalo for very useful comments as well as the participants in the 
following workshops and seminars: EALE 2009, EEA 2009, NBER Summer Institute 2010, 
ELE 2009, MIT, LSE/CEP, Tinbergen Institute, IFAU, Uppsala. We are grateful for financial 
support from the Palkansaaja-Foundation, the Yrjo Jahnsson Foundation and the Finnish 
Academy. 


 -RXVSHYGXMSR

8LI UYIWXMSR SJ LS[ MRGSQI EJJIGXW TISTPIvW JIVXMPMX] FILEZMSV LEW MRXIVIWXIH IGSRSQMWXW JSV
HIGEHIW8LII\MWXMRKIZMHIRGITSMRXWXSZEVMSYWHMVIGXMSRW1SWXGVSWWWIGXMSREPWXYHMIWWYKKIWXW
XLEX JEQMP] WM^I MW RIKEXMZIP] VIPEXIH XS LSYWILSPH MRGSQI 8LI UYEPMX]UYERXMX] PMXIVEXYVI
I\TPEMRW XLMW JMRHMRK F] WYKKIWXMRK XLEX TEVIRXW RSXSRP]HIQERH RYQFIV SJ GLMPHVIRFYX EPWS
GLMPHVIR[MXLGIVXEMRUYEPMXMIW

7IZIVEPIGSRSQMGERHHIQSKVETLMGWXYHMIWLEZIHSGYQIRXIHE
TVSG]GPMGEP TEXXIVR SJ JIVXMPMX] YWMRK QEGVS HEXE WII IK 7MPZIV  &IR4SVEXL 
(ILINMEERH0PIVEW1YRI]JMRHXLEXXLIVIMWERMQTSVXERXWIPIGXMSRMRXSTVIKRERG]HYVMRK
VIGIWWMSRW[LMGLMRHMGEXIWXLEXXLIIJJIGXSJMRGSQISRJIVXMPMX]MWRSXIUYEPXSEPP

8LIGLEPPIRKI MR WXYHMIW XLEX I\EQMRI XLI VIPEXMSRWLMT FIX[IIR MRGSQIERH JIVXMPMX] MW LS[ XS
SFXEMR I\SKIRSYW ZEVMEXMSR MR MRGSQI ,SYWILSPHvW MRGSQI ERH JIVXMPMX] XIRH XS FI NSMRXP]
HIXIVQMRIH[LMGLQEOIW MX HMJJMGYPX XSHMWIRXERKPIXLIGEYWEPQIGLERMWQFIX[IIR MRGSQIERH
JIVXMPMX]7IZIVEPWXYHMIW LEZI JSGYWIHSRGLERKIW MREKKVIKEXI MRGSQI,IGOQERERH;EPOIV
SVYRIQTPS]QIRX(ILINMEERH0PIVEW1YRI]MRSVHIVXSQMXMKEXIXLITVSFPIQWSJ
VIZIVWIGEYWEPMX]8LIYWISJEKKVIKEXIQIEWYVIWQE]LS[IZIVLMHI MQTSVXERXLIXIVSKIRIMX]MR
VIWTSRWIW8LI MQTEGXSJMRGSQISRJIVXMPMX]MWPMOIP]XSHMJJIVFIX[IIRWTSYWIWERHF][SVOIVWv
WOMPPPIZIP

-RXLMWWXYH][IIWXMQEXIXLIIJJIGXSJ NSFPSWWXLEXMWHYIXS TPERX GPSWYVI SR GSYTPIvW JIVXMPMX]
FILEZMSV%TPERXGPSWYVIGERFIXLSYKLXXSFIERI\SKIRSYWWLSGOXSE[SVOIVvWGEVIIVWMRGIMX
VIWYPXW MR E WITEVEXMSR SJ EPP TPERXvW [SVOIVW ERH MX MW RSX VIPEXIH XS XLI [SVOIVvW S[R NSF 
TIVJSVQERGI;IEPWS YWI ER EPXIVREXMZIQIEWYVI JSV NSF HMWTPEGIQIRX E NSF PSWW XLEX VIWYPXW


JVSQ WMKRMJMGERX HS[RWM^MRK SJ E TPERX QEWW PE]SJJW % RYQFIV SJ WXYHMIW LEZI WLS[R XLEX
HMWTPEGIH[SVOIVWWYJJIVPSRKPEWXMRKIEVRMRKWPSWWIWIK.EGSFWSR0EPSRHIERH7YPPMZER
7XIZIRW)PMEWSRERH7XSVVMI,YXXYRIR1ÜIRERH7EPZERIW8LYW[IGERYWI
TPERX GPSWYVIW SV QEWW PE]SJJW XS I\TPSVI XLI GEYWEP IJJIGX SJ ER MRGSQI WLSGO SR JIVXMPMX]
FILEZMSV

%NSFPSWWMWPMOIP]XSLEZIERMRHMVIGXIJJIGXSREGSYTPIvWJIVXMPMX]HIGMWMSRWXLVSYKLSXLIV[E]W
XLER MRGSQI GLERKIW 8LI GEVIIV FVIEO MXWIPJ GER MRJPYIRGI E [SVOIVvW JIVXMPMX]HIGMWMSRW  %
[SVOIVQE][ERXXSGSRXMRYIMRXSERI[IQTPS]QIRXVIPEXMSRWLMT[MXLSYXFVIEOWERHJIEVXLEXE
GLMPHSVETVIKRERG]QE]HIGVIEWIXLIGLERGIWSJJMRHMRKRI[IQTPS]QIRX(IP&SRS;IFIV
ERH;MRXIV)FQIV.SFHMWTPEGIQIRXEPWSMRGVIEWIWXLIYRGIVXEMRX]GSRGIVRMRKXLIJYXYVI
IQTPS]QIRXGSRHMXMSRWWMRGIMXMRGVIEWIWXIQTSVEPIQTPS]QIRXVIPEXMSRWLMTWERHWYFWIUYIRXNSF
HMWTPEGIQIRXW7XIZIRW*EVFIV8LMWYRGIVXEMRX]GERVIHYGITVYHIRXTEVIRXWv
HIWMVIHJIVXMPMX]*VEWIV.SFPSWWQE]LEZIERMRHMVIGXIJJIGXSRJIVXMPMX]XLVSYKLMRGVIEWIH
VMWO SJQEVMXEPHMWWSPYXMSR 'LEVPIW
7XITLIRW  )PMEWSR6IKI IX EP  ERHF]
MRGVIEWIHLIEPXLVMWO&VS[RMRKIXEPERH1EVXMOEMRIRIXEPERHQSVXEPMX]7YPPMZER

ZSR;EGLXIV

;I YWI *MRRMWL PSRKMXYHMREP IQTPS]IVIQTPS]II HEXE *0))( QEXGLIH XS FMVXL VIGSVHW XS
EREP]^I XLI IJJIGX SJ E NSF PSWW SR JIVXMPMX]  8LI HEXE GSRWMWX SJ EPP z ]IEV SPH *MRRMWL 
VIWMHIRXW JVSQ  XS  )EGL [SVOIV ERH XLIMV IQTPS]IV MR XLIWI HEXE LEZI E YRMUYI
MHIRXMJMGEXMSRGSHI -R EHHMXMSR MRJSVQEXMSR SR[SVOIVWv WTSYWIW MW MRGPYHIH [LMGL QEOIW MX
TSWWMFPIXSGVIEXIEWEQTPISJGSYTPIWERHJSPPS[ XLIQWIZIVEP]IEVWEJXIVENSF PSWW;IJSGYW
SRGSYTPIW[LIVISRIWTSYWIPSWXLMWLIVNSFHYIXSETPERXGPSWYVISVQEWWPE]SJJMRXLI]IEVW
 

7IIIK&IGOIVERH0I[MW&IGOIVERH8SQIWERH%RKVMWX0EZ]ERH7GLPSWWIV


z%W EGSQTEVMWSRKVSYT[IYWI WMQMPEV GSYTPIW[LS[IVIRSX EJJIGXIH F]E TPERX
GPSWYVI QEWW PE]SJJ;I JSPPS[IEGLGSYTPIJSV]IEVWFIJSVIE NSF PSWWERH XS]IEVW
EJXIVENSFPSWWMRSVHIVXSMRZIWXMKEXIXLIGLERKIWMRXLIMVJIVXMPMX]MRTSWXHMWTPEGIQIRX]IEVW

8LMWTETIVQEOIWWIZIVEPGSRXVMFYXMSRWFSXLXSJEQMP]IGSRSQMGWERHXSPMXIVEXYVIXLEXI\EQMRIW
XLI MQTEGXW SJ NSF HMWTPEGIQIRXW *MVWX SYV WIX YT ERH XLI HEXE EPPS[ YW XS WXYH] XLI GEYWEP
IJJIGXWSJMRGSQIWLSGOWSREGSYTPIvWJIVXMPMX]FILEZMSVEXXLIQMGVSPIZIP;IGERHMWXMRKYMWL
FIX[IIRE[SQERvWS[RERHLIVWTSYWIvWNSFPSWWERHXLYWQEOIEHMWXMRGXMSRFIX[IIREWLSGO
XS XLI[SQERvW GEVIIV ERH E TYVI MRGSQI WLSGO 4VIZMSYW WXYHMIW LEZI IMXLIV JSGYWIH SR XLI
IJJIGXSJE[SQERvWS[RNSFPSWW(IP&SRS;IFIVERH;MRXIV)FQIVSVXLIIJJIGXSJE
LYWFERHvW NSF PSWW %QMEPGLYO  0MRHS  7IGSRH XLI ZIV] PSRK XMQI WTERQEOIW MX
TSWWMFPIXSHMWXMRKYMWLFIX[IIRXLIMQTEGXSRTSWXTSRIQIRXERHGSQTPIXIHJIVXMPMX]'EVIIVERH
MRGSQI WLSGOW QE] JSVGI E GSYTPI XS TSWXTSRI GLMPHFIEVMRK [MXLSYX LEZMRK ER MQTEGX SR
GSQTPIXIH JIVXMPMX] 8LMVH XLI VMGLHEXE EPPS[YW XS I\EQMRI LS[ XLMW IJJIGX ZEVMIW F] ZEVMSYW
SFWIVZEFPIHMQIRWMSRWWYGLEWIHYGEXMSREWTSYWIvW MRGSQI JEQMP]GSQTSWMXMSRIXG;IYWI
SYVXLISVIXMGEP JVEQI[SVOXS MRXIVTVIXLS[XLIIJJIGXSJNSFHMWTPEGIQIRXQE]ZEV]F][SVOIV
GLEVEGXIVMWXMGW *MREPP] XLI WXYH] YWIW HEXE JVSQ *MRPERH MR XLI IEVP] W HYVMRK[LMGL MX
I\TIVMIRGIHEZIV]WIZIVIVIGIWWMSR[LIVIXLIYRIQTPS]QIRXVEXIVSWIJVSQXSTIVGIRX MR
PIWWXLER]IEVW;IEVKYIXLEXFIGEYWISJXLMWYRYWYEPP]HIITVIGIWWMSRXLIWEQTPISJHMWTPEGIH
[SVOIVWGERFIXLSYKLXSJEWEVITVIWIRXEXMZIKVSYTSJXLI[SVOJSVGI8LIZIV]HIITVIGIWWMSR
EPWSQEHIXLIMRGSQIWLSGOEZIV]PEVKIERHPSRKPEWXMRKSRI



 

(EZMWERHZSR;EGLXIVWLS[XLEXIEVRMRKWPSWWIWSJ[SVOIVW[LSEVIHMWTPEGIHMRVIGIWWMSRWEVIQYGL
FMKKIVXLERPSWWIWHYVMRKVIGSZIV]TIVMSHW/SVOIEQÈOMERH/]]VÈERH:IVLSEPWSI\EQMRIHXLI
IEVRMRKWIJJIGXWSJXLMWHIITVIGIWWMSRSR*MRRMWL[SVOIVW


8LIVIWYPXW WLS[XLEX E NSF PSWW PIEHW XS E PSRKPEWXMRK MRGSQIVIHYGXMSR %[SQERvW NSF PSWW 
HIGVIEWIW JIVXMPMX]QEMRP] JSV LMKLP] IHYGEXIH[SQIRERH JSVLMKL[EKIIEVRIVW %QERvW NSF
PSWW LEW E QYGL [IEOIV ERH RSX WS WMKRMJMGERX IJJIGX SR JIVXMPMX] EW E [SQERvW S[R NSF PSWW 
7MRGIQIREVI PIWWIRKEKIHMRXLIGEVISJ]SYRKGLMPHVIR[II\TIGXEQERvWNSFPSWWXSEJJIGX
JIVXMPMX]QEMRP]XLVSYKLXLIMRGSQIIJJIGX8LIVIWYPXW MRHMGEXIXLEXXLIMRGSQIIJJIGXWIIQWRSX
XS FI XLI QIGLERMWQ XLVSYKL [LMGL NSF HMWTPEGIQIRX MRJPYIRGIW GSYTPIWv JIVXMPMX] FILEZMSV
'EVIIV GSRGIVRW IWTIGMEPP] MR XLI GEWI SJ LMKLP] IHYGEXIH [SQIR WIIQ XS FI EQYGLQSVI
MQTSVXERXHIXIVQMRERX

8LI TETIV TVSGIIHW EW JSPPS[W8LI RI\X WIGXMSR TVIWIRXW E FVMIJ XLISVIXMGEP FEGOKVSYRH 8LI
XLMVHWIGXMSRKMZIWERSZIVZMI[SJXLII\MWXMRK PMXIVEXYVI -R XLI JSYVXL WIGXMSR[IHIWGVMFISYV
HEXE8LI JMJXLWIGXMSRSYXPMRIW XLIIQTMVMGEP WIX YT8LI WM\XLWIGXMSRTVIWIRXW XLI VIWYPXW ERH
WYQQEVM^IWXLIMQTPMGEXMSRWSJSYVIWXMQEXIW8LIJMREPWIGXMSRGSRGPYHIW
  8LISVIXMGEP*VEQI[SVO

.SFHMWTPEGIQIRXGEREJJIGX JIVXMPMX]MRWIZIVEP[E]W*MVWXERYQFIVSJWXYHMIWLEZIWLS[RXLEX
HMWTPEGIH[SVOIVWWYJJIVJVSQPSRK PEWXMRKIEVRMRKWPSWWIW

-RXLI XVEHMXMSREPQSHIPSJJIVXMPMX]
WIIIK&IGOIVEVIHYGXMSRSJE[SQERvWS[R[EKIE[SQERvWNSFPSWWGEREJJIGX
JIVXMPMX] XLVSYKL MRGSQI ERH WYFWXMXYXMSR IJJIGXW -J GLMPHVIR EVI RSVQEP KSSHW VIHYGXMSR MR
MRGSQIVIHYGIWJIVXMPMX]MRGSQIIJJIGX8LI[EKIVIHYGXMSRSVYRIQTPS]QIRXQEOIWSRXLI
SXLIVLERH XLIZEPYISJE[SQERvW XMQIGLIETIV ERH VIHYGIW XLISTTSVXYRMX]GSWXWSJLEZMRK
 

7IIJSVI\EQTPI.EGSFWSR0EPSRHIERH7YPPMZER)PMEWSRERH7XSVVMI'SYGLERH4PEG^IO
,YXXYRIR1ÜIRERH7EPZERIW


GLMPHVIR8LMWWYFWXMXYXMSRIJJIGXMRGVIEWIWJIVXMPMX]8LISZIVEPPIJJIGXMWEQFMKYSYWERHHITIRHW
SRXLIVIPEXMSRWLMTFIX[IIRQEVOIX[EKIWERHXLITVSJMXEFMPMX]SJLSQITVSHYGXMSR

-RXLMWXVEHMXMSREPWXEXMGQSHIPEQERvWIEVRMRKWGLERKIWEJJIGXJIVXMPMX]SRP]XLVSYKLXLIMRGSQI
IJJIGXWMRGIQIREVIRSXEWWYQIHXSXEOIXMQISJJJVSQ[SVOXSTEVXMGMTEXIMRXLIGEVISJ]SYRK
GLMPHVIRWIIIK,IGOQERERH;EPOIV

8LIMRGSQIWLSGOQE]EPWSHMJJIVFIX[IIR[SVOIVWSJHMJJIVIRXGLEVEGXIVMWXMGW4IVV]YWIW
XLI WXEXMG QSHIP SJ LSYWILSPH TVSHYGXMSR MRXVSHYGIH F] +VSREY  XS MPPYWXVEXI LS[ E
[SQERvW[EKIGLERKIWEJJIGXJIVXMPMX]HIGMWMSRWJSVHMJJIVIRXWOMPPKVSYTW8LIIJJIGX[MPPHITIRH
SR XLI VIPEXMSRWLMT FIX[IIR QEVOIX [EKI ERH XLI LSQI TVSHYGXMSR JYRGXMSR *SV LMKL[EKI
[SQIR[LSMRMXMEPP]WTIRHPMXXPIXMQIMRLSQITVSHYGXMSREHIGVIEWIMRIEVRMRKW[MPPSRP]EJJIGX
XLIGSRWYQTXMSRSJKSSHWERHXLYWHIGVIEWIJIVXMPMX]WMRGIXLIMRGSQIIJJIGXHSQMREXIW*SVPS[
[EKI [SQIR XLI [EKI VIHYGXMSR QE] IZIR MRGVIEWI JIVXMPMX] WMRGI XLI WYFWXMXYXMSR IJJIGX
HSQMREXIW

%H]REQMGQSHIPSJJIVXMPMX]GERLIPTYWXSYRHIVWXERHXLITSWWMFPILIXIVSKIRIMX]MRXLIMRGSQI
IJJIGX JYVXLIV -X EPWS MPPYWXVEXIW XLEX XLI NSF PSWW QE] EJJIGX FSXL XLI XMQMRK SJ FMVXLW ERH 
GSQTPIXIH JIVXMPMX] -R E H]REQMG JVEQI[SVO XLI IJJIGX SJ IEVRMRKW SR JIVXMPMX] HITIRHW SR
[LIXLIVXLIIJJIGXMWXVERWMXSV]SVTIVQERIRXERH[LIXLIVXLIMRHMZMHYEPWEVIGVIHMXGSRWXVEMRIH
SVRSX WIIIK,SX^/PIVQERERH;MPPMW9RHIVTIVJIGX GETMXEPQEVOIXWMIRSSRIMW
GVIHMXGSRWXVEMRIHEXVERWMXSV]IJJIGX WLSYPHRSXLEZIERIJJIGXSRJIVXMPMX],S[IZIV JSVGVIHMX
GSRWXVEMRIH LSYWILSPHW E XVERWMXSV] IJJIGX QE] EJJIGX WTEGMRK SJ GLMPHVIR WMRGI XLI] [ERX XS
TSWXTSRI GLMPHFIEVMRK XS TIVMSHW [LIR MRGSQIW EVI LMKLIV % TIVQERIRX IJJIGX SR IEVRMRKW
MRGSQIEJJIGXWXLIGSQTPIXIHJIVXMPMX]



.SF HMWTPEGIQIRX GER MRJPYIRGI E GSYTPIvW JIVXMPMX]HIGMWMSRW XLVSYKL SXLIV QIGLERMWQW SXLIV
XLER NYWX MRGSQI GLERKIW 8LI MRIZMXEFPI GSRWIUYIRGI SJ NSF HMWTPEGIQIRX MW XLEX XLIVI MW E
GEVIIVFVIEOWMRGIXLI[SVOIVIMXLIVWXEVXWERI[IQTPS]QIRX VIPEXMSRWLMTEJXIVXLI PSWXSRISV
VIQEMRW[MXLSYX E NSF .SFHMWTPEGIQIRX EPWS MRGVIEWIW XLI VMWOSJWYFWIUYIRX NSF PSWWIW IK
7XIZIRW8LIMRGVIEWIHYRGIVXEMRX]EFSYXJYXYVINSFTVSWTIGXWQE]VIHYGITEVIRXWvHIWMVIH
JIVXMPMX]*VEWIV;SQIRQE][ERXXSTSWXTSRIGLMPHFIEVMRKEJXIVENSFPSWWMJXLI]I\TIGX
TVIKRERX [SQIRSV[SQIR[MXL WQEPP GLMPHVIR XS JEGIQSVI HMJJMGYPXMIW MR JMRHMRKE RI[ NSF
(IP &SRS ;IFIV ERH ;MRXIV)FQIV  8LI GEVIIV MRXIVVYTXMSRW QE] EPWS MRJPYIRGI
[SVOIVWJVSQHMJJIVIRXWOMPPGEXIKSVMIWHMJJIVIRXP]+IRIVEPP]LMKLP]WOMPPIH[SVOIVWEVIEWWYQIH
XS LEZI LYQER GETMXEP XLEX HIXIVMSVEXIWQSVI VETMHP] WII IK (ILINME 0PIVENEW1YRI] 
%HHE(YWXQERRERH7XIZIRW,MKLP]WOMPPIH[SQIRHSRSX[ERXXSFIHSYFPITIREPM^IH
EJXIVENSFPSWWERHXLYWXLI]QE]QSVIIEWMP]HIGMHIXSTSWXTSRIGLMPHFIEVMRKEJXIVPSWMRKENSF
,S[IZIV NSF HMWTPEGIQIRX PMXIVEXYVI LEW HSGYQIRXIH ZSR;EGLXIV ERH ;IFIV ,ERHZIVOIV
7XIZIRW XLEXLMKLP]IHYGEXIH[SVOIVWXIRHXSLEZIWLSVXIVRSRIQTPS]QIRXWTIPPW
ERH WYJJIV PIWW WIZIVI IEVRMRK PSWWIW EJXIV NSF HMWTPEGIQIRX 8LIWI WXYHMIW EVKYI XLEX WOMPPIH
[SVOIVWLEZIQSVIXVERWJIVEFPILYQERGETMXEPERHEFIXXIVEFMPMX]XSVIEGGYQYPEXIWOMPPWJEWXIV

*MREPP] NSF HMWTPEGIQIRX GER MRJPYIRGI E GSYTPIvW JIVXMPMX] FILEZMSV XLVSYKL WIZIVEP RSR
IGSRSQMG SYXGSQIW -X MW ORS[R XS MRGVIEWI XLI VMWO SJ HMZSVGI 'LEVPIW 
 7XITLIRW 
)PMEWSR6IKIIX EPERH MRJPYIRGI[SVOIVWvLIEPXLERHQSVXEPMX]7YPPMZERERHZSR
;EGLXIV

8S WYQYT [I I\TIGX NSF HMWTPEGIQIRX XS EJJIGX JIVXMPMX] XLVSYKL ZEVMSYW QIGLERMWQW 8LI
MQTEGXMWPMOIP]XSZEV]FSXLFIX[IIRWTSYWIWERHF]E[SVOIVvWWOMPPPIZIP-J[II\TIGXXLEXXLI


MQTEGXSJNSFHMWTPEGIQIRXMRJPYIRGIWJIVXMPMX]QEMRP]XLVSYKLMRGSQIGLERKIWXLIVIHYGXMSRMR
JIVXMPMX]EJXIVEQEPI NSFHMWTPEGIQIRX WLSYPHFIWXVSRKIV XLERXLIVIHYGXMSREJXIV EJIQEPI NSF
PSWWWMRGI JIQEPIWvIEVRMRKWGLERKIW[SVOFSXL XLVSYKLWYFWXMXYXMSRERH MRGSQIIJJIGXW 8LI
IJJIGX GERZEV]F]E[SVOIVvWWOMPP PIZIPEW[IPPEPXLSYKLXLIHMVIGXMSRSJLIXIVSKIRIMX]SJXLI
IJJIGX MWEQFMKYSYW;IWLSYPHI\TIGX XLILMKLP]IHYGEXIH XS VIEGXQSVIXS NSF PSWW WMRGIXLI
MRGSQIIJJIGXQE]FIQSVIHSQMRERXJSVXLIQ,S[IZIVLMKLP]IHYGEXIH[SVOIVWEVIPIWWPMOIP]
XSFIGVIHMXGSRWXVEMRIHWSXVERWMXSV]WLSGOWSRMRGSQIWLSYPHRSXMRJPYIRGIXLIMVFILEZMSV

-JNSFHMWTPEGIQIRXMRJPYIRGIWJIVXMPMX]HIGMWMSRXLVSYKLGEVIIVFVIEOWERHGSRGIVRWXLIRJIQEPI
NSF PSWW WLSYPH LEZI E WXVSRKIV MQTEGX SR JIVXMPMX] XLERQEPI NSF PSWW WMRGI JIQEPIW EVIQSVI
PMOIP]XSXEOIXMQISJJJVSQ[SVOEJXIVEGLMPHFMVXL8LI MQTEGXQE]FIWXVSRKIVJSVXLILMKLP]
IHYGEXIH WMRGI XLI] EVI I\TIGXIH XS LEZI LYQER GETMXEP XLEX HIXIVMSVEXIWQSVI VETMHP] HYVMRK
NSFPIWWTIVMSHW
  4VIZMSYW0MXIVEXYVI
4VIZMSYWWXYHMIWXLEXLEZII\EQMRIHXLIIJJIGXSJNSFHMWTPEGIQIRXSRJIVXMPMX]MRGPYHI(IP&SRS
;IFIVERH;MRXIV)FQIV %QMEPGLYGOERH0MRHS(IP&SRSIX EP
I\EQMRI XLI IJJIGXW SJ E[SQERvW S[R NSF PSWW YWMRK %YWXVMER HEXE JVSQz;LIR
XVEHMXMSREP JEQMP] IGSRSQMGW IQTLEWM^I XLI MRGSQI ERH WYFWXMXYXMSR IJJIGXW SJ E NSF PSWW SR
JIVXMPMX](IP&SRS IX EP GSRWMHIV XLI PSWW SJ JYXYVI MRGSQI ERH TSWWMFPIHMJJMGYPXMIW MR JMRHMRK
IQTPS]QIRX[LIRFIMRKTVIKRERXSV[MXLWQEPPGLMPHVIREW JYVXLIVIJJIGXW XLEXE NSF PSWWQE]
LEZI SR JIVXMPMX]'SQTEVMRK XLI FMVXL VEXIW SJHMWTPEGIH[SQIR[MXL XLSWIYREJJIGXIH F] NSF
PSWWIWXLI]JMRHXLEXNSFHMWTPEGIQIRXVIHYGIWEZIVEKIJIVXMPMX]F]XS	8LIWXVSRKEZIVEKI


VIWTSRWIMWQEMRP]I\TPEMRIHF]XLIFILEZMSVSJ[LMXIGSPPEV[SQIR%PXLSYKLXLIWXYH]JSGYWIW
SR[SQIR XLI]EPWSYWIEWEVSFYWXRIWWGLIGOEWQEPPWYFWEQTPISJQIRMRSVHIVXSI\EQMRI
LS[QEPINSFPSWWMRJPYIRGIWJIVXMPMX]FILEZMSV8LIQEPINSFPSWWHIGVIEWIWJIVXMPMX]EPXLSYKLXLI
TSMRX IWXMQEXIW EVI WPMKLXP] WQEPPIV XLER XLSWI JSV JIQEPIW 8LIMV MRXIVTVIXEXMSR MW XLEX MX MW RSX 
SRP] XLI PSWW SJ MRGSQI XLI MRGSQI IJJIGX XLEX GEYWIW JIVXMPMX] XS HIGPMRI FYX XLI GEVIIV
MRXIVVYTXMSRXLEXSGGYVWHYIXSXLIHMWTPEGIQIRX

%QMEPGLYGO  I\EQMRIW LS[ E LYWFERHvW NSF PSWW EJJIGXW JIVXMPMX] %QMEPGLYGO YWIW E
LYWFERHvWPE]SJJERHTPERXGPSWYVIWEWWSYVGIWSJI\SKIRSYWMRGSQIWLSGOWXSELSYWILSPH,I
YWIW4ERIP7XYH]SJ-RGSQI(]REQMGW47-(HEXEJVSQzERHIWXMQEXIWEGSRXMRYSYW
XMQI LE^EVHQSHIP XLEX HIWGVMFIW XLILE^EVHSJ LEZMRK E JMVWX WIGSRHSV XLMVH GLMPHz]IEVW
EJXIVENSFHMWTPEGIQIRX,IJMRHWXLEXXLILYWFERHvWNSFPSWWERH PE]SJJWLEZIERIKEXMZIIJJIGX
SRXLIXMQMRKERHWTEGMRKSJSRP]XLIJMVWXERHXLIXLMVHFMVXLW

0MRHSYWIWXLI47-(XSI\EQMRIXLIIJJIGXSJELYWFERHvWNSF PSWWSRJIVXMPMX],I JMRHW
XLEXELYWFERHvWNSFPSWWMRGVIEWIWJIVXMPMX]MRXLI]IEVWMQQIHMEXIP]EJXIV NSFPSWWFYXXLIIJJIGX
FIGSQIWTSWMXMZIJSV XLI]IEVW XS EJXIVNSFPSWW 8LIXSXEP IJJIGXSR JIVXMPMX] F] XLI 
XL
]IEV
EJXIV E NSF PSWW MWWPMKLXP]RIKEXMZIEPXLSYKLRSXWXEXMWXMGEPP]WMKRMJMGERX[LIRMRHMZMHYEP JM\IH
IJJIGXWEVIMRGPYHIHMRXSXLIQSHIP

7IZIVEP WXYHMIW LEZI MRZIWXMKEXIH XLI VIPEXMSRWLMT FIX[IIR YRIQTPS]QIRX ERH JIVXMPMX] YWMRK
IMXLIVQEGVSSVQMGVSHEXE8LIJMRHMRKWWYKKIWXXLEXLMKLYRIQTPS]QIRXXIRHWXSFIEWWSGMEXIH
[MXLPS[ JIVXMPMX]IK%LRERH1MVE%HWIVE8LIGLEPPIRKI MR XLIWXYHMIW MW XLEX
JIQEPI YRIQTPS]QIRX WXEXYW MW PMOIP] XS FI IRHSKIRSYW [MXL VIWTIGX XS JIVXMPMX] HIGMWMSRW 
7MQMPEVP]XLIWXYHMIWXLEXI\EQMRIXLI MQTEGX SJMRGSQIGLERKIWSRJIVXMPMX]JEGIXLIGLEPPIRKI


XLEXMXMWHMJJMGYPXXSJMRHI\SKIRSYWZEVMEXMSRMRLSYWILSPHMRGSQI,IGOQERERH;EPOIV
8LIWXYHMIWXIRHXSJMRHETSWMXMZIVIPEXMSRWLMTFIX[IIRQEPIIEVRMRKWERHJIVXMPMX]



*I[WXYHMIWLEZII\EQMRIHXLILIXIVSKIRIMX]MRXLIIJJIGXSJMRGSQISVIQTPS]QIRXGLERKIWSR
JIVXMPMX] FILEZMSV (ILINME ERH 0PIVEW1YRI]  WXYH] XLI VIPEXMSRWLMT FIX[IIR
YRIQTPS]QIRX VEXI ERH WIPIGXMSR MRXS QSXLIVLSSH 8LI] JMRH XLEX XLI JIVXMPMX] VIWTSRWI XS
XIQTSVEV]WLSGOW MR MRGSQIHMJJIVW WYFWXERXMEPP] F] WSGMSIGSRSQMGWXEXYW ERHF] VEGI -R PMRI
[MXL XLISV][SQIR[LS EVIQSVI PMOIP] XS FIGVIHMX GSRWXVEMRIHPS[IHYGEXIHFPEGO[SQIR
LEZIERMRGIRXMZIXSTSWXTSRIGLMPHFIEVMRK[LIRXLIYRIQTPS]QIRXVEXIMWLMKL[LMPIRSRGVIHMX
GSRWXVEMRIH PS[ WOMPPIH [SQIR PS[ IHYGEXIH [LMXI [SQIR XIRH XS MRGVIEWI JIVXMPMX] MR 
VIGIWWMSRW

8SWYQYTXLIVIEVIVIPEXMZIP]JI[WXYHMIW[LMGLLEZII\EQMRIHLS[GEVIIVWLSGOWSVMRGSQI
WLSGOWEJJIGX JIVXMPMX]8LITVIZMSYWWXYHMIWXLEX LEZII\EQMRIHXLIMQTEGXSJNSFHMWTPEGIQIRX
SRJIVXMPMX]LEZIIMXLIVJSGYWIHSRQEPISVJIQEPINSFHMWTPEGIQIRX;MXLSYXLEZMRKHEXESRFSXL
GSYTPIWERHXLIMVGLEVEGXIVMWXMGW[IGERRSXGSQTEVIXLIHMJJIVIRGIWFIX[IIRJIQEPIERHQEPINSF
PSWWIW XS JYPP] YRHIVWXERH XLI TSWWMFPI QIGLERMWQ XLVSYKL [LMGL NSF PSWW EJJIGXW JIVXMPMX]
FILEZMSV -X MW EPWS[IPP IWXEFPMWLIH XLEX NSFHMWTPEGIQIRX MRGVIEWIW XLI VMWOSJHMZSVGI XLMW MW
EPWSEREWTIGX XLEX LEW FIIR MKRSVIH MRTVIZMSYW WXYHMIW XLEX LEZII\EQMRIH XLI MQTEGX SJ NSF
HMWTPEGIQIRX SR JIVXMPMX] *MREPP] XLIVI EVI RS TVIZMSYW WXYHMIW XLEX LEZI I\EQMRIH LS[ XLI
MQTEGX SJE NSF PSWWSR JIVXMPMX]HMJJIVW F] IHYGEXMSR 8LIWI EVI WSQIEVIEW XLMW WXYH]EMQW XS
GSRXVMFYXIXS

 

 8S VIZMI[ XLMW PMXIVEXYVI MW FI]SRH XLI WGSTI SJ XLMW TETIV 8LIVI MW EPWS E PEVKI EQSYRX SJ PMXIVEXYVI XLEX LEW
JSGYWIHSRLS[JMRERGMEPMRGIRXMZIWEJJIGXJIVXMPMX]WIIIK1MPPMKER



 (EXEERH)QTMVMGEP7TIGMJMGEXMSR
  (EXE
8LIIQTMVMGEPEREP]WMWMWFEWIHSRETERIPHEXEWIXJVSQ7XEXMWXMGW*MRPERHXLEXPMROWMRJSVQEXMSR
SRIQTPS]IIWIWXEFPMWLQIRXWERHJMVQW8LIHEXEMRGPYHIEPPMRHMZMHYEPW[LS[IVIz]IEVW
SPHMRXLI]IEVW8LIHEXELEWYRMUYIMRHMZMHYEPTPERXERHQYRMGMTEPMX]GSHIWXLEXGER
FI YWIH XS QIVKI EHHMXMSREP MRJSVQEXMSR JVSQ SXLIV VIKMWXIVW -RJSVQEXMSR SR GLMPH FMVXLW MW
HVE[RJVSQXLITSTYPEXMSRVIKMWXIVWTVSZMHIHF]7XEXMWXMGW*MRPERH-XLEWMRJSVQEXMSRSRXLIXMQI
SJFMVXLERHXLIKIRHIVSJXLIGLMPH 7XVYGXYVISJ7EQTPI
%WEQTPISJ[SVOIVW MWGSRWXVYGXIHEWJSPPS[W-RXLISVMKMREPHEXE[LMGLGSZIVWEPP*MRRMWL
TVMZEXIWIGXSVTPERXWJVSQXS[IJMVWXHIJMRITPERXGPSWYVIWERHHS[RWM^MRKTPERXW%
TPERXMWERI\MXMRKTPERXMR]IEVXMJMX MWMRXLIHEXEMR]IEV XFYX MX MWRS PSRKIV XLIVIMR]IEV X
SV MRER]SJ XLI ]IEVW EJXIV X;IEPWS GLIGO[LIXLIV XLIWIEVI VIEP TPERX GPSWYVIW8LSWI
I\MXMRKTPERXWJSV[LMGLQSVIXLER	SJXLI[SVOJSVGIMW[SVOMRKMREWMRKPIRI[TPERX MRXLI
JSPPS[MRK]IEV EVIRSX GSRWMHIVIHEW VIEP GPSWYVIW %TPERX MW E HS[RWM^MRK TPERX MJ MX VIHYGIW
IQTPS]QIRXQSVIXLER	FIX[IIRXERHX

8LIR[IQIVKI XLITPERX I\MX ERHHS[RWM^MRK MRJSVQEXMSR XS MRHMZMHYEPPIZIPHEXE;IVIWXVMGX
SYV WEQTPI XS E SRIXLMVH VERHSQ WEQTPI SJ z ]IEV SPH JIQEPIW ;I QIVKI WTSYWI
MRJSVQEXMSRSR XLIWI HEXE 7TSYWI GER FIIMXLIV EQEVVMIH SV RSRQEVVMIH GSLEFMXMRK WTSYWI
;LIRI\EQMRMRKXLIIJJIGXSJE[SQIRvWS[RNSFPSWW[IVIWXVMGXXLIEREP]WMWXS[SQIR[LS


[IVI[SVOMRKMRXLI*MRRMWLTVMZEXIWIGXSVTPERXW[MXLEXPIEWX[SVOIVWMR]IEVX8LIWI]IEVW
EVIPEFIPIHEWFEWI]IEVWX&IGEYWI[I[ERXXSLEZI[SQIR[LSEVI[IPPEXXEGLIHXSXLIPEFSV
QEVOIXFIJSVINSFHMWTPEGIQIRXSGGYVW[II\GPYHI[SQIR[LSKEZIFMVXLMR]IEVX

;IHMZMHIXLMWWEQTPIMRXSHMWTPEGIHERHRSRHMWTPEGIH[SVOIVW%HMWTPEGIH[SVOIVMWE[SVOIV
[LS [EW WITEVEXIH FIX[IIR X ERH X   JVSQ E TPERX XLEX GPSWIH HS[R HYVMRK XLMW XMQI -R
EHHMXMSR[I XEOIWSGEPPIHIEVP]PIEZIVW MI[SVOIVW[LS PIJXFIX[IIR XERH X JVSQTPERXW
XLEX GPSWIHHS[RFIX[IIR XERH X %TPERX GPSWYVIGERFI XLSYKLX XS FIERI\SKIRSYW
WLSGO XS E [SVOIVvW GEVIIV WMRGI MX VIWYPXW MR E WITEVEXMSR SJ EPP E TPERXvW [SVOIVW ERH MW RSX 
VIPEXIH XS XLI[SVOIVvWS[R NSFTIVJSVQERGI,S[IZIV WQEPPTPERXW EVIQSVI PMOIP] XS GPSWI
HS[R%WEVSFYWXRIWWGLIGO[IEPWSYWIEREPXIVREXMZIHIJMRMXMSRSJNSFHMWTPEGIQIRXENSFPSWW
XLEXVIWYPXWJVSQEQEWWPE]SJJIZIRX8LMWQIERWXLEXE[SVOIVMWPEFIPIHEWHMWTPEGIHMR]IEVXMJ
WLIWITEVEXIHFIX[IIR XERHX ETPERX XLEXHS[RWM^IWQSVIXLER	FIX[IIR XERH X 
7MRGI WQEPPTPERXWEVIQYGLQSVI PMOIP] XS LEZI VIPEXMZIP] PEVKIIQTPS]QIRX JPYGXYEXMSRW[I
JSPPS[XLITVIZMSYWPMXIVEXYVIERHXEOI[SVOIVWMRTPERXW[MXLEX PIEWX[SVOIVWMRFEWI]IEV X
[LIRYWMRKXLMWNSFHMWTPEGIQIRXHIJMRMXMSR

%JXIVLEZMRKHIJMRIHE[SVOIVvWHMWTPEGIQIRX WXEXYWMRFEWI]IEV X [IJSPPS[IEGL[SVOIVERH
LMWWTSYWI]IEVWFIJSVIETSWWMFPINSFPSWWYRXMPXLI
XL
SV
XL
]IEVEJXIVENSFPSWW3YVFEWI
]IEVW EVI z ERH[I JSPPS[[SVOIVW JSVQXLIWI ]IEVW YWMRK XLI HEXE GSZIVMRKz
8LYW[ILEZIETERIPXLEXGSRWMWXWSJFSXLTVIERHTSWXHMWTPEGIQIRX]IEVMRJSVQEXMSRJSV
FSXLWTSYWIW8LIGSRWXVYGXMSRSJXLIWEQTPIEPPS[WYWXSYWIXLIVMGLMRJSVQEXMSRSR XLITVI
HMWTPEGIQIRX TIVMSH XS GSRWXVYGX XLITVIHMWTPEGIQIRX GSQTEVEFMPMX]FIX[IIRXLSWI[LS[IVI
 

8LIIQTPS]QIRXMRJSVQEXMSRMWJVSQXLIPEWX[IIOSJXLI]IEV;IEPWSVIWXVMGXWEQTPIXS[SVOIVW[LSvWTEVIRXEP
SVYRIQTPS]QIRXFIRIJMXWHMHRSXI\GIIHXLIMVERRYEPIEVRMRKWMRFEWI]IEVX


EJJIGXIH F] XLI TPERX GPSWYVI SV QEWW PE]SJJ IZIRX XVIEXQIRXKVSYT ERH XLSWI [LS [IVI RSX
GSRXVSPKVSYT

;LIR EREP]^MRK XLI IJJIGX SJ EQERvW NSF HMWTPEGIQIRX[I XEOIQIR[LS [IVI [SVOMRK MR
*MRRMWL TVMZEXI WIGXSV TPERXW [MXL EX PIEWX  SV  [SVOIVW MR ]IEV X ERH [LSWI WTSYWIW
[SQIR[IVI]IEVWSPHMR]IEV XERHXLEXHMHRSXKMZIFMVXLMR]IEVX8LIWIGSYTPIWEVI
XLIRJSPPS[IHWIZIVEP]IEVWFIJSVIERHEJXIV NSFHMWTPEGIQIRX;IEPWS IWXMQEXI XLI MQTEGXSJ
FSXLWTSYWIWvNSFHMWTPEGIQIRXYWMRKEWEQTPISJGSYTPIW[LIVIFSXLWTSYWIW[LIVIIQTPS]IH
MR]IEVX

3YVSFNIGX MWXSPSSOLS[NSFHMWTPEGIQIRXEJJIGXWIEVRMRKWIQTPS]QIRXMRGSQIQEVMXEPWXEXYW
ERHJIVXMPMX];IHIJMRISYVSYXGSQIZEVMEFPIWMRXLIJSPPS[MRK[E])QTPS]QIRXMWERMRHMGEXSV
ZEVMEFPIXLEXKIXWXLIZEPYISRIMJE[SVOIVvWIQTPS]QIRXWXEXYWMWwIQTPS]IHx%RRYEPIEVRMRKW
EVIQIEWYVIHEWERRYEP XE\EFPI PEFSV MRGSQI MR ]IEV X;IEPWS YWI ERSXLIV MRGSQIQIEWYVI
ERRYEP XE\EFPI MRGSQI [LMGL MRGPYHIW EPWS XVERWJIVW WYGL EW YRIQTPS]QIRX ERH TEVIRXEP
FIRIJMXW-XMWMQTSVXERXXSQEOIEHMWXMRGXMSRFIX[IIRXLIWIX[SQIEWYVIWWMRGIMR*MRPERHXLI
PIZIPSJFSXLYRIQTPS]QIRXMRWYVERGIERHTEVIRXEPFIRIJMXWMWVIPEXMZIP]LMKL

;IEPWSYWIXSXEP
JEQMP] MRGSQI EW ER SYXGSQI ZEVMEFPI 8LMW MW GSRWXVYGXIH F] EHHMRK YT FSXL WTSYWIWv XSXEP
XE\EFPIMRGSQI(MZSVGIWXEXYWMWHIJMRIHYWMRKWTSYWIGSHIW%[SVOIVMWPEFIPIHEWHMZSVGIHMJ
 

 *SPPS[MRK QSWX VIGIRX WXYHMIW XLI GSRXVSP KVSYT GSRWMWXW SJ FSXL WXE]IVW EW [IPP EW [SVOIVW [LS WITEVEXIH
ZSPYRXEVMP]SVHYIXSMPPRIWWIXG


8LIVIEWSRJSVVIWXVMGXMRKWEQTPIXSGSYTPIvW[LSHMHRSXKMZIFMVXLEXXMWXLEX[I[ERXXSGSQTEVIXLIIJJIGXSJ
JIQEPIERHQEPINSFHMWTPEGIQIRXWERHXLYWYWIWMQMPEVWIXYT%WEVSFYWXRIWWGLIGO[IEPWSI\EQMRIHLS[VIWYPXW
GLERKIMJ[IOIITGSYTPIvWXLEXKEZIFMVXLMR]IEVX
;SVOIVW[LSLEZIFIIR[SVOMRKERHGSRXVMFYXMRKMRWYVERGITE]QIRXWXSXLIYRIQTPS]QIRXJYRHJSVQSRXLW
HYVMRKXLIX[S]IEVWTVMSVXSYRIQTPS]QIRXEVIIRXMXPIHXSIEVRMRKWVIPEXIHYRIQTPS]QIRXFIRIJMXW8LIEZIVEKI
VITPEGIQIRXVEXIMW	8LIQE\MQYQPIRKXLSJIEVRMRKWVIPEXIH9-MWHE]WQSRXLW%JXIVXLMW[SVOIVW
EVIIRXMXPIHXSPEFSVQEVOIXWYTTSVX%PPTEVIRXWMR*MRPERHEVIIPMKMFPIJSVIEVRMRKWVIPEXIHTEVIRXEPEPPS[ERGI8LI
TEVIRXEPEPPS[ERGIMWGEPGYPEXIHYWMRKTVIZMSYW]IEVERRYEPXE\EFPIPEFSVMRGSQIERHXLIEZIVEKIGSQTIRWEXMSRMW
	SJTVIZMSYWIEVRMRKW8LIPIRKXLSVTEVIRXEPPIEZIMWHE]WQSRXLW4EVIRXEPEPPS[ERGIMWLMKLIVXLER
IEVRMRKWVIPEXIH9-JSVQSWXTISTPI3RP]EXZIV]PS[MRGSQIPIZIPWGER9-I\GIIHTEVIRXEPFIRIJMXW


WLIRS PSRKIV LEWXLIWEQIWTSYWIEW MRFEWI ]IEV X&MVXL MWER MRHMGEXSVZEVMEFPI XLEX KIXW XLI
ZEPYISRIMJXLI[SQERLEWKMZIRFMVXLMRXLIGYVVIRX]IEV

8LIGSQFMRIHHEXEWIXLEWWIZIVEPEXXVEGXMZIJIEXYVIW*MVWXMXEPPS[WYWXSVIPMEFP]MHIRXMJ]TPERX
GPSWYVIWERHHS[RWM^MRKIZIRXWJSV XLI[LSPIIGSRSQ]ERH JSPPS[EPPXLI[SVOIVWEJJIGXIHF]
XLIWITPERXGPSWIHS[RW7IGSRHXLIPSRKJSPPS[YTTIVMSHTVSZMHIWVIPMEFPI MRJSVQEXMSRSRXLI
JIVXMPMX] TEXXIVRW JSV FSXL HMWTPEGIH ERH RSRHMWTPEGIH [SVOIVW ERH QEOIW MX TSWWMFPI XS
HMWXMRKYMWL FIX[IIR IJJIGXW SR GSQTPIXIH JIVXMPMX] ERH TSWXTSRIQIRXW 8LMVH WMRGI XLI HEXE
GSRXEMRMRJSVQEXMSRSRFSXLWTSYWIW[IEVIEFPIXSJSPPS[FSXLWTSYWIWSZIVXMQIERHXSGSRXVSP
JSVEVMGLWIXSJJEQMP]GLEVEGXIVMWXMGWMRGPYHMRKXLINSMRX MRGSQISJXLIGSYTPIEWTSYWIvWEKI
XIRYVIIQTPS]QIRXERHNSFPSWWWXEXYW
  )QTMVMGEP7TIGMJMGEXMSR
-RSVHIV XS I\EQMRI XLI IJJIGX SJ NSF HMWTPEGIQIRX SR JIVXMPMX] ERHSXLIV SYXGSQIW[I YWI E
WXERHEVHETTVSEGLMRXLINSFHMWTPEGIQIRXPMXIVEXYVIERHIWXMQEXIXLIJSPPS[MRKIUYEXMSR



    
=MFXMWXLISYXGSQIZEVMEFPIJSVMRHMZMHYEPMMRFEWI]IEVWEQTPIFMR]IEVX;IYWIJSYVHMJJIVIRX
SYXGSQIQIEWYVIWERRYEPIEVRMRKWMRIYVSWERRYEPMRGSQIERHERRYEPJEQMP]MRGSQIMR
IYVSWEHYQQ]JSVFIMRKIQTPS]IHEHYQQ]JSVFIMRKHMZSVGIH[MXLMRE]IEVEHYQQ]
JSV KMZMRK FMVXL MR E KMZIR ]IEV ERH E GYQYPEXMZI RYQFIV SJ FMVXLW < MW E ZIGXSV SJ XLI
SFWIVZEFPI [SVOIV ERH JMVQTVIHMWTPEGIQIRX GLEVEGXIVMWXMGW XLI[SVOIVvW EKI EX XLI XMQI SJ
 


7IIIK.EGSFWSRIXEP3YVETTVSEGLJSPPS[WZIV]GPSWIP],YXXYRIR1ÜIRERH7EPZERIW
MFXMFFXN NNMFXMFXMFX (<= 


HMWTPEGIQIRXEKIWUYEVIHEHYQQ]JSVIHYGEXMSRPIZIPGEXIKSVMIWEHYQQ]JSVIHYGEXMSR
JMIPHGEXIKSVMIWTVIHMWTPEGIQIRX]IEVWSJXIRYVIXIRYVIWUYEVIHTVIHMWTPEGIQIRXQEVMXEP
WXEXYW XLI WTSYWIvW IQTPS]QIRX WXEXYW MR FEWI ]IEV XLI WTSYWIvW IEVRMRKW MR FEWI ]IEV XLI
WTSYWIvW EKI ERH EKI WUYEVIH XLI RYQFIV SJ GLMPHVIR JSYV ]IEVW FIJSVI E NSF PSWW TVI
HMWTPEGIQIRX TPERX WM^I TVIHMWTPEGIQIRX VIKMSR  GEXIKSVMIW ERH MRHYWXV] HYQQMIW 
GEXIKSVMIWERHXMQIHYQQMIWFEWI]IEVHYQQMIWMRXIVEGXMSRW

8LIQSHIPMWIWXMQEXIHYWMRKEPPTVIERHTSWXHMWTPEGIQIRX]IEVW8LIQEMRZEVMEFPISJMRXIVIWX
MW XLIHMWTPEGIQIRX ZEVMEFPI(MXN8LMW MWEHYQQ]ZEVMEFPI MRHMGEXMRK[LIXLIVEHMWTPEGIQIRX
SGGYVWEX XMQI X z N XFIMRK XLI SFWIVZEXMSR ]IEV % NSF PSWW MW EWWYQIHXS EJJIGX PEFSV QEVOIX 
SYXGSQIWJSYV]IEVWFIJSVI MXWSGGYVVIRGIERH ]IEVWEJXIV MXWSGGYVVIRGILIRGI N!


;I[MPPIWXMQEXIXLIWIQSHIPWEWE PMRIEVTVSFEFMPMX]QSHIPF]307SVEWETVSFMXQSHIP3YV
IWXMQEXMSRQIXLSH VIPMIW SR XLI EWWYQTXMSRXLEX NSFHMWTPEGIQIRX IZIRX(MFXN MW ERI\SKIRSYW
WLSGO XS E [SVOIVvW GEVIIV

;I VIWXVMGX IWXMQEXMSR XS GSYTPIW QIR ERH [SQIR[LS LEH E
WTSYWIMR]IEVXERHIWXMQEXIXLIQSHIPWITEVEXIP]JSVIEGLWTSYWI


  6IWYPXW
 (IWGVMTXMZI%REP]WMW
8LI QIER ZEPYIW SJ TVIHMWTPEGIQIRX GLEVEGXIVMWXMGW JSV HMWTPEGIH ERH RSRHMWTPEGIH JIQEPI
[SVOIVW EVI TVIWIRXIH MR 8EFPI - (MWTPEGIH[SVOIVW MR XLI JMVWX X[S GSPYQRW EVI HIJMRIH EW
 

;LIRYWMRKEPPFEWI]IEVWz[IJSPPS[[SVOIVWYRXMPXLIIRHSJXLI]IEV
XL
;IEPWSJSPPS[IHFEWI
]IEVWEQTPIYRXMPXLI
XL
]IEVEJXIVNSFPSWW

;IEPWSIWXMQEXIHXLIQSHIPYWMRKMRHMZMHYEPJM\IHIJJIGXWMRSVHIVXSXIWX[LIXLIVXLIVIEVIXMQIMRZEVMERX
HMJJIVIRGIWFIX[IIRHMWTPEGIHERHRSRHMWTPEGIH[SVOIVW7MRGIXLIKVSYTW[IVIZIV]WMQMPEVFIJSVIXLINSFPSWW
XLIMRGPYWMSRSJJM\IHIJJIGXWLEHPMXXPIIJJIGXERH[IGLSWIRSXXSVITSVXXLIWIVIWYPXW

;IEPWSIWXMQEXIWTIGMJMGEXMSRXLEXMRGPYHIWFSXLWTSYWIWvNSFHMWTPEGIQIRXHYQQMIWMRXLIWEQIVIKVIWWMSRW


[SVOIVW[LSPSWXXLIMVNSFHYIXSTPERXGPSWYVIHYVMRKz8LIVIWLSYPHFIRSWMKRMJMGERX
HMJJIVIRGIW FIX[IIR XLIWIKVSYTWWMRGIE NSF PSWW XLEX MWE VIWYPX SJ ETPERXGPSWYVI WLSYPH FI
MRHITIRHIRXSJXLI[SVOIVvWS[RTIVJSVQERGI,S[IZIVXLIKVSYTSJHMWTPEGIH[SVOIVWQE]FI
WIPIGXIH MJXLIVI MW WIPIGXMZI XYVRSZIV SV MJTPERX GPSWYVIWSGGYVQSVI JVIUYIRXP] MR VIKMSRWERH
MRHYWXVMIW[MXLGIVXEMRX]TIWSJ[SVOIVW8LIHMJJIVIRGIMRXLIGLEVEGXIVMWXMGWMQQIHMEXIP]FIJSVI
NSF PSWW ]IEV XQE]EPWSFIGEYWIHF]E NSF PSWW -X MW[IPPORS[RXLEXIEVRMRKWSJHMWTPEGIH
[SVOIVWWXEVXXSHIGVIEWIFIJSVIXLINSFPSWWEGXYEPP]SGGYVWWII.EGSFWSRIXEP

8EFPI  WLS[W XLEX XLI JIQEPI [SVOIVW HMWTPEGIH MR TPERX GPSWYVIW EVI ZIV] WMQMPEV XS RSR
HMWTPEGIH[SVOIVW 8LI SRP] WMKRMJMGERX HMJJIVIRGI MW TPERX WM^I (MWTPEGIH [SVOIVW EVI QSVI
PMOIP]XSFIIQTPS]IHMRWQEPPIVTPERXW8LMWMRHMGEXIWXLEXQSWXSJXLIHMWETTIEVMRKTPERXWEVI
WQEPP ;I HS XEOI XLMW MRXS EGGSYRX MR SYV EREP]WMW F] GSRHMXMSRMRK SR VMGL WIX SJ TVI
HMWTPEGIQIRX TPERX [SVOIV ERH MRHYWXV] GLEVEGXIVMWXMGW MRGPYHMRK TPERX WM^ I ,S[IZIV EW E
VSFYWXRIWW GLIGO [I VIWXVMGX XLI WEQTPI XS [SVOIVW MR FMKKIV TPERXW ERH YWI ER EPXIVREXMZI
HIJMRMXMSR SJ NSF HMWTPEGIQIRX XLEX MW E NSF PSWW XLEX SGGYVW FIGEYWI E TPERX GPSWIW HS[R SV
HS[RWM^IW WMKRMJMGERXP]QEWW PE]SJJW8LIRI\X X[S GSPYQRW MR XEFPI - VITSVX XLIHIWGVMTXMZI
WXEXMWXMGW JSV XLMW QEWW PE]SJJ WEQTPI 7MQMPEVP] XS XLI TPERX GPSWYVI WEQTPI XLI HMJJIVIRGIW
FIX[IIR HMWTPEGIH ERH RSRHMWTPEGIH [SVOIVW EVI ZIV] WQEPP (MWTPEGIH [SVOIVW EVI WXMPP
[SVOMRK MR WQEPPIV TPERXW FYX XLIVIPEXMZIHMJJIVIRGI MRTPERX WM^I MW WQEPPIV XLER MR XLITPERX
GPSWYVIWEQTPI%PP MREPP XEFPI-LMKLPMKLXWXLEX XLIVE[TVIHMWTPEGIQIRXHMJJIVIRGIWFIX[IIR
HMWTPEGIH ERH RSRHMWTPEGIH [SVOIVW EVI ZIV] WQEPP MR FSXL HEXE WIXW WYTTSVXMRK XLI
MHIRXMJMGEXMSRWXVEXIK]MRSYVTETIV
?8EFPIA



8EFPI  VITSVXW XLI QIER SJ XLI ZEVMEFPIW JSV QEPI WEQTPI %KEMR XLI HMJJIVIRGIW FIX[IIR
HMWTPEGIH ERH RSRHMWTPEGIH [SVOIVW EVI ZIV] WQEPP 8LI QEMR HMJJIVIRGI FIX[IIR [SVOIVW
HMWTPEGIHMRTPERXGPSWYVIWERHRSRHMWTPEGIH[SVOIVWMWXLITPERXWM^I2SRHMWTPEGIH[SVOIVW
LEZIEPWSEPSRKIVXIRYVIXLERHMWTPEGIH[SVOIVW8LMWVIJPIGXWXLEX]SYRKTPERXWEVIQSVIPMOIP]
XS HMI 8LIRI\X GSPYQRW VITSVX XLIQIER GLEVEGXIVMWXMGW MR XLIQEWW PE]SJJ WEQTPI2S[ XLI
HMJJIVIRGI MR XIRYVI MW IZIRQSVI TVSRSYRGIH FIX[IIR HMWTPEGIH ERH RSRHMWTPEGIH [SVOIVW
%PWS HMWTPEGIH [SVOIVW WIIQ XS LEZI WPMKLXP] PIWW GLMPHVIR XLER RSRHMWTPEGIH[SVOIVW 8LI
HMJJIVIRGI MR RYQFIV SJ GLMPHVIR ERH XIRYVI GER QSWX PMOIP] FI I\TPEMRIH F] IQTPS]QIRX
GSRXVEGXPIKMWPEXMSRW-RWSQIQERYJEGXYVMRKMRHYWXVMIWXLIIQTPS]IIGSRXVEGXWVIUYMVIXLEX[LIR
IQTPS]IVWRIIHXSPE]SJJ[SVOIVWJSVTVSHYGXMZIVIEWSRWXLI]JMVWXLEZIXSPE]SJJ[SVOIVW[MXL
XLIPIEWXXIRYVIERHRSGLMPHVIR

8LIWIMRHYWXVMIWEVIQEPIHSQMREXIH[LMGLI\TPEMRW[L]XLI
HMJJIVIRGI MWFMKKIV MRXLIQEPIQEWWPE]SJJWEQTPI7MRGIXLMWUYIWXMSRW XLII\SKIRIMX]SJXLI
QEWW PE]SJJ IZIRX [I JSGYW SR TPERX GPSWYVIW EW SYV QEMR QIEWYVI SJ NSF HMWTPEGIQIRX
HIJMRMXMSR;IHSLS[IZIV VITSVX XLIVIWYPXW JSVQEWW PE]SJJWEQTPI JSVGSQTEVMWSR;IEPWS
MRGPYHIGSRXVSPWJSVXIRYVITPERXWM^ IERHRYQFIVSJGLMPHVIRMR]IEV XzMRSYVVIKVIWWMSRWERH
VITSVX XLI VIWYPXW JSV SYXGSQIW WIZIVEP ]IEVW FIJSVI NSF PSWW SGGYVW 8LMW [E] [I GER
XVERWTEVIRXP] WLS[ [LIXLIV NSF HMWTPEGIQIRX EJJIGXW SYXGSQIW VIPEXIH XS XLI TSWWMFPI TVI
HMWTPEGIQIRXHMJJIVIRGIW
?8EFPIA

*MKYVIWLS[WXLIEZIVEKIERRYEPIEVRMRKWSJHMWTPEGIHERHRSRHMWTPEGIH[SVOIVW8LIYTTIV
TERIPWLS[WXLIJMKYVIJSVJIQEPI[SVOIVW8LIVIWYPXWWLS[XLEXXLIIEVRMRKWSJXLIX[SKVSYTW
EVI ZIV] WMQMPEV FIJSVI NSF PSWW 8LMW HSIW MRHMGEXI XLEX NSF HMWTPEGIQIRX [EW ER I\SKIRSYW
WLSGOXSXLIWI[SVOIVW .SFHMWTPEGIQIRXVIHYGIWXLIIEVRMRKWSJHMWTPEGIH[SVOIVWERHSTIRW
 

7IIXLI*MRRMWLJIHIVEXMSRJSVMRHYWXVMIWERHXIGLRSPSK]LXXT[[[XIORSPSKMEXISPPMWYYWJMJMX]SQEVOOMRE


YTEWMKRMJMGERXIEVRMRKWKETFIX[IIRHMWTPEGIHERHRSRHMWTPEGIH[SVOIVW8LIKETMWWPMKLXP]
WQEPPIVMRXLIQEWWPE]SJJWEQTPI[LMGLQE]VIJPIGXXLEXEQSRK[SVOIVW[LSEVIHMWTPEGIHMRE
QEWWPE]SJJIZIRXXLIVIQE]FIQSVIZSPYRXEV]NSFXSNSFQSZIVW-RXLIPS[IVTERIP[IVITSVX
XLIVIWYPXWSJEQERvWNSFHMWTPEGIQIRX%KEMRXLIKVSYTWEVIWYVTVMWMRKP]WMQMPEVFIJSVINSFPSWW
SGGYVW%JXIVNSFHMWTPEGIQIRXE[MHIERHTIVWMWXIRXKETSTIRWYTFIX[IIRIEVRMRKWSJHMWTPEGIH
ERHRSRHMWTPEGIH[SVOIVW-RPMRI[MXLTVIZMSYWJMRHMRKWIK.EGSFWSRIXEPXLIIEVRMRKW
HMJJIVIRGI FIX[IIR HMWTPEGIH ERH RSRHMWTPEGIH FIKMRW E GSYTPI SJ ]IEVW FIJSVI XLI NSF PSWW
SGGYVW
?*MKYVIA

3RISFZMSYWVIEWSRJSVEFMKHVST MRERRYEPIEVRMRKWMWXLIPSWWSJIEVRMRKWXLEX MWHYIXSRSR
IQTPS]QIRX*MKYVIWLS[WXLIWLEVISJIQTPS]IH[SVOIVWEQSRKHMWTPEGIHERHRSRHMWTPEGIH
[SVOIVWMR]IEVWTVIGIHMRKERHWYGGIIHMRKNSFPSWW-RXLIJMVWX]IEVEJXIVNSFHMWTPEGIQIRXXLIVI
MWEWMKRMJMGERXHVSTMRXLIIQTPS]QIRXPIZIPSJHMWTPEGIH[SVOIVW3J[SQIR[LSEVIHMWTPEGIH
MRTPERXGPSWYVIW	EVIVIIQTPS]IHF]XLIJSPPS[MRK]IEV8LIVI MWERMQTSVXERXHVSTMRXLI
IQTPS]QIRXVEXISJXLIGSQTEVMWSRKVSYTEW[IPP*IQEPI[SVOIVW[LSEVIHMWTPEGIHMREQEWW
PE]SJJIZIRXLEZIEWPMKLXP]LMKLIVVIIQTPS]QIRXVEXIEVSYRH	EVIVIIQTPS]IH[MXLMRSRI
]IEV EJXIV NSF PSWW*SV XLIQEPIWEQTPIXLIHVST MRIQTPS]QIRX MWIZIRQSVITVSRSYRGIHVI
IQTPS]QIRX VEXIW EVI 	 ERH 	 -X MW MQTSVXERX XS VIQIQFIV XLEX XLIWI [SVOIVW [IVI
HMWTPEGIHHYVMRKEZIV]WIZIVIVIGIWWMSR [LMGLI\TPEMRWXLIVIPEXMZIP] PS[VIIQTPS]QIRX VEXI 
GSQTEVIHXSTVIZMSYWWXYHMIW
?*MKYVIA
 
EWMEXX]SILXSWSTMQYOWIXLXQP


3RIMQTSVXERXUYIWXMSRXLEX[IEMQXSERW[IVMRXLMWWXYH]MWLS[GLERKIWMR MRGSQIEJJIGX E 
GSYTPIvW JIVXMPMX] FILEZMSV 7MRGI *MRPERH LEW VIPEXMZIP] KIRIVSYW TEVIRXEP ERH YRIQTPS]QIRX
FIRIJMXW MX MW VIEWSREFPI XS JSGYW SR GLERKIW MR XSXEP XE\EFPI JEQMP] MRGSQI VEXLIV XLER NYWX
GLERKIWMRIEVRMRKWJVSQ[SVO-RJMKYVIWERH[IVITSVXXLIEZIVEKIERRYEPXE\EFPIMRGSQI
JSVFSXLXLI[SVOIVLMQWIPJJMKYVIERHJSVGSYTPIWJMKYVI8LIJMKYVIWMPPYWXVEXIWXLEX NSF
HMWTPEGIQIRX GVIEXIW E WMKRMJMGERX ERH PSRK PEWXMRKKET FIX[IIR XSXEP MRGSQISJHMWTPEGIHERH
RSRHMWTPEGIH[SVOIVW7MRGIEQERvW IEVRMRKWKIRIVEPP] I\GIIH E[SQERvWIEVRMRKW EQERvW
NSFHMWTPEGIQIRXVIWYPXWMREQYGLFMKKIVHVSTMRXSXEPJEQMP]MRGSQIXLERE[SQERvWS[RNSF
HMWTPEGIQIRX

?*MKYVIWERHA
-R JMKYVI  [I VITSVX XLI FMVXL VEXIW SJ HMWTPEGIH ERH RSRHMWTPEGIH [SVOIV KVSYTW *IQEPI
HMWTPEGIH [SVOIVW EVI PIWW PMOIP] XS KMZI FMVXL MR ]IEVW EVSYRH XLI NSF PSWW IZIRX XLER RSR
HMWTPEGIH[SVOIVW

;I WII LS[IZIV RS HMJJIVIRGI MRFMVXL VEXIW FIX[IIRHMWTPEGIH ERH RSR
HMWTPEGIHQEPI[SVOIVW-RJMKYVI[IVITSVXXLIRYQFIVSJGLMPHVIRJSVXLIHMWTPEGIHERHRSR
HMWTPEGIHKVSYT -X MW MQTSVXERX XSRSXI XLEX WMRGIXLIVI[EWRS TVIHMWTPEGIQIRXHMJJIVIRGI MR
JIVXMPMX]MR]IEV X z JSV JIQEPIW WIIXEFPI- XLIHMJJIVIRGI MR]IEV X z  MWI\TPEMRIHF]XLI
WPMKLXP]LMKLIVTVSFEFMPMX]XSKMZIFMVXLHYVMRKXLMW]IEV8LIKETMRXLIRYQFIVSJGLMPHVIRWIIQW
XS MRGVIEWI MR XMQI JSV JIQEPIW *SV QEPIW HMWTPEGIH [SVOIVW LEZI WPMKLXP] PIWW GLMPHVIR
XLVSYKLSYXXLIXMQITIVMSHIWTIGMEPP]MRXLIQEWWPE]SJJWEQTPI%WEPVIEH]I\TPEMRIHXLMWGER
FIHYI XSXLIIQTPS]QIRX GSRXVEGX PIKMWPEXMSR)QTPS]IVW MRGIVXEMR MRHYWXVMIWEVII\TIGXIH XS
JMVWX PE]SJJ[SVOIVW[LS HS RSX LEZI ER]GLMPHVIRERH[LS LEZIXLI WLSVXIWX XIRYVI 8LI JEGX
XLEXXLIKET MRXLIRYQFIVSJGLMPHVIRHIGVIEWIWMRXMQIMRXLIQEWWPE]SJJWEQTPIQE]MRHMGEXI
 

2SXIXLEX[II\GPYHI[SVOIVW[LSKEZIFMVXLMR]IEVX


XLEX GLMPHPIWW[SVOIVWEVIQSVI PMOIP] XS LEZIGLMPHVIR MR PEXIVTIVMSHWXLERTISTPI[LSLEZI
GLMPHVIRMR]IEVX8LMWMWWSQIXLMRK[IJYVXLIVMRZIWXMKEXIMRXLIRI\XWIGXMSR

?*MKYVIERHA
  )JJIGXSJ.SF(MWTPEGIQIRXSR)EVRMRKW*EQMP]-RGSQIERH.SMRX)QTPS]QIRX(IGMWMSRW
;IFIKMRF]IWXMQEXMRKE PMRIEV VIKVIWWMSRQSHIP[LIVI[IIWXMQEXI XLIIJJIGXSJNSF PSWWSR
ERRYEP IEVRMRKW MR   IYVSW YWMRK EPP TVI ERH TSWXHMWTPEGIQIRX ]IEVW 8LI VIWYPXW EVI
VITSVXIH MRJMKYVI;IJMRH XLEXHMWTPEGIQIRXWMKRMJMGERXP]VIHYGIWXLIIEVRMRKWSJHMWTPEGIH
[SVOIVW 8LI FMKKIWX HVST MW MR XLI WIGSRH ]IEV EJXIV E NSF PSWW 8LMW MW I\TIGXIH WMRGI XLI
IQTPS]QIRXMRJSVQEXMSR MRXLIHEXEGSRGIVRWXLIPEWX[IIOSJXLI]IEV7SJSVXLSWIPEFIPIHEW
HMWTPEGIHXLIHMWTPEGIQIRXMWSGGYVVMRKWSQIXMQIMR]IEVERHXLIIEVRMRKWEVIJVSQXLI[LSPI
GEPIRHEV]IEV3REZIVEKIHMWTPEGIHJIQEPI[SVOIVWIEVREVSYRHIYVSWPIWWMRXLIWIGSRH
TSWXHMWTPEGIQIRX]IEVXLERWMQMPEVRSRHMWTPEGIH[SVOIVW8LMWGSVVIWTSRHWXSE	HIGVIEWI
MRIEVRMRKW8LIWMKRMJMGERXERHRIKEXMZIIJJIGXSRIEVRMRKWETTIEVWXSFIPSRKPEWXMRKMRXLI
XL

TSWXHMWTPEGIQIRX]IEVHMWTPEGIH[SVOIVWIEVRWXMPPIYVSWPIWWXLERWMQMPEV[SVOIVWMRXLI
GSRXVSP KVSYT;SVOIVW HMWTPEGIH MR E QEWW PE]SJJ IZIRX WIIQ XS WYJJIV WPMKLXP] PIWW WIZIVI
IEVRMRKPSWWIW

%QERvWNSFHMWTPEGIQIRXVIWYPXWXSEWMKRMJMGERXIEVRMRKWPSWWEW[IPPJMKYVI8LIQEKRMXYHI
SJXLMWIJJIGX MWWMQMPEV MRTIVGIRXEKI 	 EPXLSYKL XLIKET MR IYVSWFIX[IIRHMWTPEGIHERH
RSRHMWTPEGIH[SVOIVWMWFMKKIVXLERMRXLIJIQEPIWEQTPI3REZIVEKIHMWTPEGIHQEPI[SVOIVW
IEVRIYVSWPIWWMRXLIWIGSRHTSWXHMWTPEGIQIRX]IEVXLERWMQMPEVRSRHMWTPEGIH[SVOIVW


8LIIJJIGX MWTIVWMWXIRX -R XLI
XL
TSWXHMWTPEGIQIRX ]IEVHMWTPEGIH[SVOIVWIEVRMRKWEVIWXMPP
IYVSWPS[IVXLERIEVRMRKWSJWMQMPEVRSRHMWTPEGIH[SVOIVW

?*MKYVIERHA
*MKYVIW  ERH  TVIWIRX VIWYPXW SJ VIKVIWWMSR [LIVI XLI SYXGSQI ZEVMEFPI MW ERRYEP XE\EFPI
JEQMP] MRGSQI MRGPYHMRK XVERWJIVW 8LIVI MW E WMKRMJMGERX HVST MR JEQMP] MRGSQI MQQIHMEXIP]
EJXIV NSFHMWTPEGIQIRX *SVHMWTPEGIHJIQEPIW XLIIJJIGXMWEVSYRH	

8LIIJJIGXWIIQXSFI
VIPEXMZIP]PSRKPEWXMRKEPXLSYKLMRXLIQEWWPE]SJJWEQTPIXLIHMJJIVIRGIFIX[IIRHMWTPEGIHERH
RSRHMWTPEGIH [SVOIVW FIGSQIW RSX WMKRMJMGERX MR PEXIV ]IEVW 1EPI NSF PSWW VIWYPXW MR E QYGL 
FMKKIVHVSTMRXSXEPJEQMP]MRGSQIXLERJIQEPINSFPSWW	IYVSW

?*MKYVIWERHA
8EFPIVITSVXWXLIVIWYPXWSJJIQEPI NSFPSWWSRWIZIVEPEPXIVREXMZISYXGSQIW8LI JMVWXGSPYQR
VITSVXWXLIIWXMQEXIHQEVKMREPIJJIGXWSJNSFHMWTPEGIQIRXSRXLITVSFEFMPMX]XSFIIQTPS]IH MR
XLIGYVVIRX]IEV

8LIVIWYPXWWLS[XLEXXLITVSFEFMPMX]XSFIIQTPS]IHHIGVIEWIWWXVSRKP]EJXIVE
NSFPSWW8LIIJJIGXMWWXVSRKIWXMQQIHMEXIP]EJXIVXLINSFPSWWERHMXVIQEMRWWMKRMJMGERXYRXMPXLI

XL
 TSWXHMWTPEGIQIRX ]IEV8LI WPS[ VIGSZIV]SJ IQTPS]QIRX GERTEVXP]FII\TPEMRIH F] XLI
ZIV]WIZIVIVIGIWWMSRSJXLIIEVP]W8LIRI\XGSPYQRVITSVXWXLIVIWYPXWSJXLIIJJIGXSJNSF
HMWTPEGIQIRXSREWTSYWIvWIQTPS]QIRX;IJMRHXLEXJIQEPINSFPSWWMWEWWSGMEXIH[MXLEWPMKLX
VIHYGXMSR MR E WTSYWIvW IQTPS]QIRX MQQIHMEXIP] EJXIV NSF PSWW 8LI XLMVH GSPYQR VITSVXW XLI
IJJIGX SJ NSF HMWTPEGIQIRX SR XLI TVSFEFMPMX] XS WITEVEXI JVSQ FEWI ]IEV WTSYWI MR XLI ]IEVW
 

8LMWMWGEPGYPEXIHF]HMZMHMRKXLIIWXMQEXIHIJJIGXJSVXLI]IEVXF]XLIEZIVEKIERRYEPJEQMP]
MRGSQISJXLIRSRHMWTPEGIHKVSYTMR]IEVX

6IWYPXWJSVPMRIEVTVSFEFMPMX]QSHIP[IVIWMQMPEV


JSPPS[MRK NSF PSWW

 8LI VIWYPXW WLS[ XLEX JIQEPI NSF HMWTPEGIQIRX MW RSX EWWSGMEXIH [MXL
MRGVIEWIHVMWOSJHMZSVGI

?8EFPIWERHA
8EFPI  VITSVXW XLIWI VIWYPXW JSV XLI QEPI WEQTPI % QERvW NSF HMWTPEGIQIRX VIHYGIW LMW 
TVSFEFMPMX]XSFIIQTPS]IHF]	8LIVI MWRSMRHMGEXMSRSJWSGEPPIHwEHHIH[SVOIVIJJIGXx
XLEX MW EQERvW NSF PSWWHSIWRSX MRGVIEWIE[SQERvW IQTPS]QIRX

 3R XLI GSRXVEV] [SQIR
[LSWITEVXRIV PSWX LMWNSFFIX[IIR]IEVW XERH X  EVI WPMKLXP] PIWW PMOIP] XSFIIQTPS]IH MR
]IEVX8LIXLMVHGSPYQRVITSVXWXLIMQTEGXSRHMZSVGITVSFEFMPMX]9RPMOIE[SQERvWS[R
NSFPSWWEQERvWNSFPSWWWIIQWXSFIEWWSGMEXIH[MXLEWQEPPMRGVIEWIMRHMZSVGITVSFEFMPMX]


8LIGSPYQRWzVITSVXXLIVIWYPXWJSVXLIQEWWPE]SJJWEQTPI;LIRHIJMRMRKNSFHMWTPEGIQIRX
EWEQEWWPE]SJJIZIRXXLIVIHYGXMSRMRIQTPS]QIRXERHMRGVIEWIMRHMZSVGITVSFEFMPMX]EJXIVNSF
PSWWEVIQSVITVSRSYRGIHXLER[LIRYWMRKNYWXTPERXGPSWYVIW
  )JJIGXSJE;SQERvW.SF(MWTPEGIQIRXSR*IVXMPMX]
8LIPEWXGSPYQRMRXEFPI---VITSVXWLS[E[SQERvWNSFHMWTPEGIQIRXEJJIGXWXLITVSFEFMPMX]XLEX
WLI KMZIW FMVXL MR XLI GYVVIRX ]IEV (MWTPEGIH [SQIR EVI PIWW PMOIP] XS KMZI FMVXL MR ]IEVW
WYVVSYRHMRKNSFHMWTPEGIQIRX8LIMQTEGXMWFMKKIWXMRXLI]IEVMQQIHMEXIP]JSPPS[MRKNSFPSWW
;SQIR[LSLEZIPSWXXLIMVNSFMRTPERXGPSWYVIWEVI	PIWWPMOIP]XSKMZIFMVXL[MXLMRE]IEV
JVSQ NSF HMWTPEGIQIRX XLER WMQMPEV RSRHMWTPEGIH[SQIR 8LMW VITVIWIRXW E 	 MRGVIEWI MR
 

8LIJMVWXGSIJJMGMIRXJSV]IEVXzGETXYVIWXLITVIHMWTPEGIQIRXHMJJIVIRGIMI[LIXLIVHMWTPEGIH[SVOIVWLEZI
WLSVXIVVIPEXMSRWLMTWXLERRSRHMWTPEGIH[SVOIVW8LI]IEVWXzERHXzEVII\GPYHIHJVSQXLMWVIKVIWWMSRWMRGI
[IHSRSXLEZIWTSYWIGSHIWJSV]IEVWERHERH[IEVIXLYWRSXEFPIXSHIJMRIHMZSVGIWXEXYWJSV]IEV Xz
ERHXzJSVFEWI]IEV[SVOIVW

7XITLIRWJMRHWWSQIIZMHIRGIJSVXLIwEHHIH[SVOIVIJJIGXxMIXLEXEQERvWNSFHMWTPEGIQIRXMRGVIEWIWE
[SQERvWIQTPS]QIRX

8LMWMWMRPMRI[MXLTVIZMSYWWXYHMIWXLEXLEZIJSYRHXLEXEQERvWNSFHMWTPEGIQIRXMRGVIEWIWVMWOSJHMZSVGI7II
)PMEWSRERH7XSVVMI


TVSFEFMPMX]XSKMZIFMVXLWMRGIXLIEZIVEKIRSRHMWTPEGIH[SVOIVLEWEVSYRH	TVSFEFMPMX]XS
KMZIFMVXLHYVMRKXLMW]IEV

*MKYVITVIWIRXWXLIVIWYPXWJSV JIVXMPMX]8LIHITIRHIRXZEVMEFPI MWXLIRYQFIVSJGLMPHVIRF]
XLIIRHSJXLI]IEV;IYWIXLIRYQFIVSJGLMPHVIRMR]IEVXEWEGSRXVSPZEVMEFPI MRSVHIVXS
XEOI EGGSYRX SJ XLI TIVQERIRX HMJJIVIRGIW MR JIVXMPMX] FIX[IIR HMWTPEGIH ERH RSRHMWTPEGIH
6IWYPXW MRHMGEXIXLEX E[SQERvWS[RNSFHMWTPEGIQIRX HIGVIEWIW JIVXMPMX] MQQIHMEXIP]EJXIV NSF
PSWW8LIIJJIGXMWTIVWMWXIRXERHXLYWXVERWJSVQWXSEWMKRMJMGERXHMJJIVIRGIMRGSQTPIXIHJIVXMPMX]
*SVIZIV]GSYTPIW[MXLEHMWTPEGIH[SQERGLMPHVIRPIWWEVIFSVRF]XLI
XL
]IEVEJXIVNSF
PSWWXLER[LEXXLIVI[SYPHLEZIFIIRMRXLIEFWIRGISJE[SQERvWNSFPSWW

?*MKYVIA
%WEVKYIHMRWIGXMSRXLIVIQE]FIERYQFIVSJVIEWSRW[L]XLIMQTEGXSJNSFHMWTPEGIQIRXSR
JIVXMPMX]QE]HMJJIVFIX[IIRWOMPPKVSYTW*MKYVITVIWIRXWXLIVIWYPXW[LIVI[ILEZIWTPMXXLI
WEQTPIMRXSX[SKVSYTWF][SQIRvWIHYGEXMSR;IJMRHXLEXXLIVIMWERMQTSVXERXLIXIVSKIRIMX]
MR XLI IJJIGX SJ NSF HMWTPEGIQIRX SR JIVXMPMX] 8LI MQTEGX SJ NSF PSWW MW QYGL WXVSRKIV ERH
WXEXMWXMGEPP]WMKRMJMGERX JSVLMKLP]IHYGEXIH[SQIR&]XLI
XL
TSWXHMWTPEGIQIRX]IEVXLIVI MW
ETTVS\MQEXIP]  PIWW GLMPHVIR FSVR JSV HMWTPEGIH LMKL [EKI [SQIR XLER JSV WMQMPEV RSR
HMWTPEGIH[SQIR8LIIJJIGXVIQEMRWYRXMP]IEV
XL
EPXLSYKLFIGSQMRKPIWWTVIGMWI-XWIIQW
XLEXLMKLP]IHYGEXIH[SQIRTSWXTSRIFMVXLWEJXIV NSFPSWW[LMGLGSVVIWTSRHWXSEVIHYGXMSRMR
GSQTPIXIHJIVXMPMX]

;IEPWSI\EQMRIHLS[XLIIJJIGXZEVMIWF]TVIHMWTPEGIQIRX[EKIERHXLIWLEVISJE[SVOIVvW
IEVRMRKWSJXLI XSXEPJEQMP] MRGSQI 8LI VIWYPXW EVI WMQMPEV%[SQERvW NSF PSWW WMKRMJMGERXP]
VIHYGIW XLI JIVXMPMX] JSV LMKL[EKI[SQIR RSX VITSVXIH JSV[SQIR MRLSYWILSPHW[LIVI XLI


LYWFERHvWWLEVISJLSYWILSPHMRGSQIMWPS[RSXVITSVXIH8LIVIWYPXWWYKKIWX XLEX MRJEQMPMIW
[IVIXLI[SQERMWXLITVMRGMTEPIEVRIVERH[IPPEXXEGLIHXSXLIPEFSVQEVOIXXLI[SQERvWS[R
NSFPSWWLEWERMQTSVXERXRIKEXMZIMQTEGXSRJIVXMPMX]

?*MKYVIA
8LIWI VIWYPXW EVI MR PMRI [MXL SYV XLISVIXMGEP I\TIGXEXMSRW -J GEVIIV FVIEOW LEZIQSVI WIZIVI
GSRWIUYIRGIW JSV LMKLP] IHYGEXIH [SQIR XLI] HS [ERX XS TSWXTSRI GLMPH FIEVMRK EJXIV NSF
HMWTPEGIQIRXWMRGIXLI]HSRSX[ERXXSVIQEMR[MXLSYXENSFJSVEPSRKXMQISVMRGVIEWIXLIVMWO
SJRSXJMRHMRKENSFEJXIVENSFPSWWERHQEXIVRMX]PIEZI0S[IHYGEXIH[SQEREVIPIWWPMOIP]XS
FI VIIQTPS]IHEJXIV NSFHMWTPEGIQIRX ERH XLYW LEZIQYGL PS[IVSTTSVXYRMX]GSWX SJLEZMRK
GLMPHVIR

;IEPWSI\EQMRIHXLILIXIVSKIRIMX]SJXLIIJJIGX MRZEVMSYWSXLIVHMQIRWMSRWWYGLEWEKIERH
RYQFIVSJGLMPHVIRFIJSVINSFPSWW;IJSYRHXLEXNSFHMWTPEGIQIRXVIHYGIWJIVXMPMX]WMKRMJMGERXP]
JSV[SQIR[LS[IVIQSVIXLER]IEVWSPHEXXLIXMQISJNSFPSWWVIWYPXWRSXVITSVXIH8LIVI
MWRSWMKRMJMGERXIJJIGXSRXLIJIVXMPMX]SJ]SYRKIV[SQIR;LIRWTPMXXMRKXLIWEQTPIF]RYQFIV
SJGLMPHVIR FIJSVI NSF PSWW[I JMRH XLEX E[SQERvW NSF HMWTPEGIQIRX HIGVIEWIW JIVXMPMX]QSVI
WXVSRKP]JSV[SQIR[MXLSRIGLMPH-XWIIQWXSLEZIEWQEPPIVIJJIGXSRLMKLIVSVHIVFMVXLW
  8LI)JJIGXSJE1ERvW.SF(MWTPEGIQIRXSR*IVXMPMX]
2I\X[IEWOLS[EQERvWNSFPSWWEJJIGXWEGSYTPIvWJIVXMPMX]HIGMWMSR'SPYQRWERHMRXEFPI
-:VITSVX XLIQEVKMREPIJJIGXWSJWTIGMJMGEXMSRXLEXI\TPEMRWLS[QEPI NSFHMWTPEGIQIRX EJJIGXW


XLI TVSFEFMPMX]SJKMZMRK FMVXL HYVMRK XLI ]IEV

 %QERvW NSFHMWTPEGIQIRX HSIWRSX EJJIGX E
GSYTPIvW JIVXMPMX] MR XLI TPERX GPSWYVI WEQTPI -R XLI QEWW PE]SJJ WEQTPI XLIVI MW E QSHIWX
HIGVIEWIMRJIVXMPMX]MQQIHMEXIP]EJXIVNSFPSWW

*MKYVIVITSVXWXLITSMRXIWXMQEXIWSJEWTIGMJMGEXMSRXLEXIWXMQEXIWXLIMQTEGXSJEQERvWNSF
PSWW SR XLI GYQYPEXMZI RYQFIV SJ GLMPHVIR 8LI VIWYPXW MRHMGEXI XLEX XLIVI MW RS WMKRMJMGERX
HMJJIVIRGI MR JIVXMPMX] FIX[IIR QEPI [SVOIVW XLEX [IVI HMWTPEGIH MR TPERX GPSWYVIW ERH RSX
HMWTPEGIH QEPIW -R XLIQEWW PE]SJJ WEQTPI XLIVI WIIQW XS FI E WMKRMJMGERX TVIHMWTPEGIQIRX
HMJJIVIRGI MR JIVXMPMX](MWTPEGIHQEPI[SVOIVWWIIQXSLEZIJI[IVGLMPHVIRMR XLI]IEVWFIJSVI
NSF PSWW 8LMW HMJJIVIRGI HIGVIEWIW MR XMQI ERH MR XLI IRH XVERWJSVQW XS E TSWMXMZI EPXLSYKL 
MQTVIGMWIHMJJIVIRGIMRGSQTPIXIHJIVXMPMX]8LIVIWYPXWQSWX PMOIP]VIJPIGXXLIJEGXXLEX MRWSQI
MRHYWXVMIWIQTPS]QIRXTVSXIGXMSRGSRXVEGXWVIUYMVIIQTPS]IIWXSPE]SJJJMVWXIQTPS]IIW[LSHS
RSXLEZIER]GLMPHVIR7MRGIGLMPHPIWWTISTPIEVIQSVI PMOIP]XSLEZIGLMPHVIRMRXLIJYXYVIXLMW
XVERWJSVQWXSETSWMXMZIFYXMQTVIGMWIIJJIGXMRPEXIV]IEVW-RSVHIVXSGLIGOXLMWJYVXLIV[IWTPMX
XLIWEQTPI F]RYQFIV SJGLMPHVIRFIJSVI NSF PSWW8LIVI MWRS WMKRMJMGERGIHMJJIVIRGIFIX[IIR
JIVXMPMX]SJHMWTPEGIHERHRSRHMWTPEGIHQIR[LIRWTPMXXMRKXLIWEQTPI

*MREPP][IWXYH]XLI MQTEGXSJFSXLEWTSYWIvWNSFHMWTPEGIQIRX YWMRKEWEQTPISJIQTPS]IH
GSYTPIW 8LMW QIERW [I IWXMQEXI E QSHIP [LIVI [I MRGPYHI HYQQMIW JSV FSXL WTSYWIvW
HMWTPEGIQIRXWXEXYW*MKYVIVITSVXWXLIIWXMQEXIHGSIJJMGMIRXWJSVEWTSYWIvW NSFPSWWZEVMEFPI
SR XLI RYQFIV SJ GLMPHVIR 8LI VIWYPXW MRHMGEXI XLEX JIQEPI NSF PSWW WMKRMJMGERXP] VIHYGIW E
GSYTPIvWJIVXMPMX]8LIMQTEGXWIIQWXSFITIVWMWXIRX&]]IEVXLIVIMWEHMJJIVIRGIMRXLI
EZIVEKI RYQFIV SJ GLMPHVIR MR GSYTPIW[MXL HMWTPEGIH JIQEPIW 8LMW QIERW XLEX JSV IEGL 
 

2SXIXLEXXLIFMVXLMRJSVQEXMSRMWPMROIHXSQEPIWYWMRKXLIFEWI]IEVWTSYWIvWMHGSHIW8LIVIWYPXWHMHRSX
GLERKI[LIR[IYWIHGYVVIRX]IEVWTSYWIW


HMWTPEGIH[SQIRXLIVIEVIEPQSWXPIWWGLMPHVIRFSVR%QERvWNSFHMWTPEGIQIRXLEWRSMQTEGX
SRJIVXMPMX]

;I EPWS I\EQMRIH LS[ VIWTSRWI XS E QERvW NSF PSWW HITIRHW SR XLI GLEVEGXIVMWXMGW SJ FSXL
WTSYWIW;IJMRHXLEXEQERvWNSFPSWWLEWERIKEXMZIEPXLSYKLRSXWMKRMJMGERXIJJIGXSRJIVXMPMX]
SRP]JSVGSYTPIW[MXLLMKLP]IHYGEXIH[SQIRSVLMKL[EKI[SQIR8LIVIWYPXWWYKKIWX XLEX MR
JEQMPMIW [LIVI [SQER MW XLI TVMRGMTEP IEVRIV ERH [IPPEXXEGLIH XS XLI PEFSV QEVOIX FSXL E
[SQERvWS[RERHLIVWTSYWIvW NSFPSWWLEZIQSVIWIZIVIGSRWIUYIRGIWSR JIVXMPMX],S[IZIV
XLI MQTEGXMWGPIEVP]WXVSRKIV[LIRXLI[SQERPSWIWLIVNSF8LMWMRHMGEXIWXLEX MRGSQIIJJIGX
WIIQWRSXXSFIXLIQIGLERMWQXLVSYKL[LMGLXLINSFHMWTPEGIQIRX MRJPYIRGIWGSYTPIWvJIVXMPMX]
FILEZMSV 'EVIIV GSRGIVRWz IWTIGMEPP] MR XLIGEWISJ LMKLP] IHYGEXIH[SQERz WIIQXSFIE
QYGLQSVIMQTSVXERXHIXIVQMRERX

?*MKYVIWERHA 'SRGPYWMSRW

-RXLMW WXYH][ILEZII\EQMRIHLS[E NSF PSWW XLEX MWHYI XS E TPERX GPSWYVI EJJIGXWGSYTPIvW
JIVXMPMX]TEXXIVRWF]JSPPS[MRKXLIWEQIGSYTPIWJSVQSVIXLER]IEVW&IGEYWIETPERXGPSWYVI
WLSYPH FI ER I\SKIRSYW WLSGO XS E[SVOIVvW GEVIIV[I GER HMWIRXERKPI XLI GEYWEP IJJIGX SJ
MRGSQIGLERKIWSRJIVXMPMX]FILEZMSVSJGSYTPIW9RPMOITVIZMSYWWXYHMIW[I JSGYWSRGSYTPIW
ERH GEVIJYPP] GSQTEVI LS[ XLI MQTEGX SJ E NSF HMWTPEGIQIRX ZEVMIW FIX[IIR WTSYWIWv ERH
GSYTPIWv GLEVEGXIVMWXMGW ;I XIWX XLI VSFYWXRIWW SJ XLI WIX YT F] YWMRK ER EPXIVREXMZI NSF
HMWTPEGIQIRXHIJMRMXMSRQEWWPE]SJJIZIRX



3YV VIWYPXW MRHMGEXI XLEX E NSF HMWTPEGIQIRX PIEHW XS E PSRKPEWXMRK MRGSQI ERH IQTPS]QIRX
VIHYGXMSRJSVFSXLQIRERH[SQIR%[SQERvWS[RNSF PSWWHIGVIEWIW JIVXMPMX]8LIIJJIGX MW
WXVSRKIVJSVLMKLP]IHYGEXIH[SQIRERHJSVLMKL[EKIIEVRIVW;LIREREP]^MRKXLIMQTEGXSJE
QERvWNSFPSWWSREGSYTPIvW JIVXMPMX]FILEZMSV[IJMRHXLEXLMWNSFPSWWLEWEQYGL[IEOIVERH
MRWMKRMJMGERXIJJIGXSRJIVXMPMX]XLERMJXLI[SQERLEHPSWXLIVNSF7MRGIQIREVIPIWWIRKEKIHMR
XLI GEVI SJ ]SYRK GLMPHVIR [I I\TIGX EQERvW NSF PSWW XS EJJIGX JIVXMPMX]QEMRP] XLVSYKL XLI
MRGSQIIJJIGX 8LIVIWYPX WYKKIWXWXLEXMRGSQIHSIWRSXMRJPYIRGIE GSYTPIvW JIVXMPMX]FILEZMSV 
8LIRIKEXMZIIJJIGXSJE[SQERvWS[RNSFHMWTPEGIQIRXQE]FII\TPEMRIHF]GEVIIVGSRGIVRW
EJXIVENSFPSWW8LMWQE]EPWSI\TPEMR[L][IJMRHXLEXNSFHMWTPEGIQIRXLEWEWXVSRKIVIJJIGXJSV
LMKLP] IHYGEXIH[SQIR ,MKLP] IHYGEXIH[SQIR EVI QSVI EXXEGLIH XS XLI PEFSV QEVOIX ERH
QSVI GSRGIVRIH EFSYX PSWMRK LYQERGETMXEP HYVMRK GEVIIV FVIEOW8LI] HS RSX [ERX XS WYJJIV
JVSQ PSRK IQTPS]QIRX FVIEOW EJXIV E NSF PSWW ERH HIGMHI XS TSWXTSRI GLMPH FIEVMRK XS FIXXIV
XMQIW



6IJIVIRGIW

%HHE .IVSQI 'LVMWXMER(YWXQERR
/EXVMIR 7XIZIRW 8LI'EVIIV 'SWXW SJ'LMPHVIR QMQIS


%HWIVE%PMGME :ERMWLMRK'LMPHVIR*VSQ,MKL9RIQTPS]QIRX XS0S[*IVXMPMX]MR(IZIPSTIH
'SYRXVMIW %QIVMGER )GSRSQMG 6IZMI[ %QIVMGER )GSRSQMG %WWSGMEXMSR ZSP  TEKIW
1E]

%LR2EQOIIERH1MVE4IHVS.SFFYWXFEF]FYWX#)ZMHIRGIJVSQ7TEMR.SYVREPSJ4STYPEXMSR
)GSRSQMGWMWWYIT

%QMEPGLYO%PMEOWEFHVw8LI)JJIGXSJ,YWFERHvW.SF(MWTPEGIQIRXSRXLI8MQMRKERH7TEGMRK
SJ &MVXLW MR XLI 9RMXIH 7XEXIWx 'SRXIQTSVEV] )GSRSQMG 4SPMG] HSM N
\

%RKVMWX .SWLYE ( :MGXSV 0EZ] ERH %REPME 7GLPSWWIV 2I[ )ZMHIRGI SR XLI 'EYWEP 0MRO
&IX[IIRXLI5YERXMX]ERH5YEPMX]SJ'LMPHVIR2&)6;SVOMRK4ETIVW

&IGOIV+EV])GSRSQMG%REP]WMW SJ*IVXMPMX] MR+EV]7&IGOIV .EQIW7(YIWIRFIVV]ERH
&IVREVH3OYR(IQSKVETLMGERH)GSRSQMG'LERKIMR(IZIPSTIH'SYRXVMIWz

&IGOIV+EV]%w8LISV]SJXLI%PPSGEXMSRSJ8MQIx8LI)GSRSQMG.SYVREP:SP2S
z



&IGOIV+EV]
0I[MW,+VIKKw3RXLI-RXIVEGXMSRFIX[IIRXLI5YERXMX]ERH5YEPMX]SJ
'LMPHVIRx.SYVREPSJ4SPMXMGEP)GSRSQ]TEVXz

&IGOIV+EV]7
8SQIW2MKIP'LMPH)RHS[QIRXWERHXLI5YERXMX]ERH5YEPMX]SJ'LMPHVIR.SYVREPSJ4SPMXMGEP)GSRSQ]9RMZIVWMX]SJ'LMGEKS4VIWWZSPTEKIW7

&IR4SVEXL =SVEQ w7LSVX8IVQ *PYGXYEXMSRW MR *IVXMPMX] ERH )GSRSQMG %GXMZMX] MR -WVEIPx(IQSKVETL]:SP2S1E]TT

&IVXVERH1EVMERRI'PEYHME+SPHMRERH0E[VIRGI*/EX^w(]REQMGWSJXLI+IRHIV+ETJSV
=SYRK 4VSJIWWMSREPW MR XLI *MRERGMEP ERH 'SVTSVEXI 7IGXSVWx %QIVMGER )GSRSQMG .SYVREP%TTPMIH)GSRSQMGW:SP2S.YP]

&VS[RMRK1EVXMR%RRI1SPPIV(ERSERH)WOMP,IMRIWIR.SFHMWTPEGIQIRXERHWXVIWWVIPEXIH
LIEPXLSYXGSQIW,IEPXL)GSRSQMGW.SLR;MPI]
7SRW0XHZSPTEKIW


'LEVPIW/IV[MR/SJM
1IPZMR7XITLIRWw(MWEFMPMX].SF(MWTPEGIQIRXERH(MZSVGI.SYVREPSJ0EFSV)GSRSQMGW{

(ILINME6ENIIZ0PIVEW1YRI]%HVMERE&SSQW&YWXWERH&EFMIW,IEPXL8LI5YEVXIVP].SYVREPSJ)GSRSQMGW1-84VIWWZSPz



(IP &SRS )QMPME ;IFIV %RHVIE 
 ;MRXIV)FQIV 6YHSPJ w'PEWL SJ 'EVIIV ERH *EQMP] 
*IVXMPMX] (IGMWMSRW EJXIV .SF (MWTPEGIQIRXxJSVXLGSQMRK MR XLI .SYVREP SJ XLI )YVSTIER)GSRSQMG%WWSGMEXMSR

)PMEWSR 1EVGYW 0SWX NSFW FVSOIR QEVVMEKIW *SVXLGSQMRK MR XLI .SYVREP SJ 4STYPEXMSR)GSRSQMGW
)PMEWSR1EVGYWERH(SREPH7XSVVMIw0EXIRXSV0EWXMRK7GEVW7[IHMWL)ZMHIRGISRXLI0SRK
8IVQ)JJIGXWSJ.SF(MWTPEGIQIRXx.SYVREPSJ0EFSV)GSRSQMGWz

)PMEWSR 1EVGYW ERH (SREPH 7XSVVMI w(SIW .SF 0SWW 7LSVXIR 0MJI#x .SYVREP SJ ,YQER6IWSYVGIW9RMZIVWMX]SJ;MWGSRWMR4VIWWZSP

*EVFIV ,IRV] w.SF 0SWW ERH XLI (IGPMRI MR .SF 7IGYVMX] MR XLI 9RMXIH 7XEXIWx -RHYWXVMEP
6IPEXMSRW7IGXMSR;SVOMRK4ETIV2S4VMRGIXSR9RMZIVWMX]

*VEWIV'PMZIw-RGSQI6MWOXLI8E\FIRIJMX7]WXIQERHXLI(IQERHJSV'LMPHVIRx)GSRSQMGE
:SPz

+VSREY6IYFIRw0IMWYVI,SQI4VSHYGXMSRERH;SVO8LI8LISV]SJXLI%PPSGEXMSRSJ8MQI
6IZMWMXIHx .SYVREPSJ4SPMXMGEP)GSRSQ]9RMZIVWMX]SJ'LMGEKS4VIWWZSP  TEKIW
(IGIQFIV



,IGOQER.EQIW .
;EPOIV .EQIW6w8LI6IPEXMSRWLMTFIX[IIR;EKIWERH-RGSQI
ERH XLI 8MQMRK ERH 7TEGMRK SJ &MVXLWx )ZMHIRGI JVSQ 7[IHMWL 0SRKMXYHMREP (EXE)GSRSQIXVMGE)GSRSQIXVMG7SGMIX]ZSPTEKIW2SZIQFIV

,SX^ .SWITL : /PIVQER .EGSF %PI\ ERH ;MPPMW 6SFIVX . 8LI IGSRSQMGW SJ JIVXMPMX] MR
HIZIPSTIHGSYRXVMIW-R166SWIR^[IMKERH37XEVO)HW,ERHFSSOSJ4STYPEXMSRERH
*EQMP])GSRSQMGWTT

,YXXYRIR/VMWXMMRE.EVPI1ÜIRERH/NIPP+7EPZERIWx,S[(IWXVYGXMZI-W'VIEXMZI
(IWXVYGXMSR#)JJIGXW3J.SF0SWW3R.SF1SFMPMX];MXLHVE[EP%RH-RGSQIx.SYVREPSJXLI)YVSTIER)GSRSQMG%WWSGMEXMSR.SLR;MPI]
7SRW0XHZSPTEKIW

c.EGSFWSR0SYMW7
0E0SRHI6SFIVX.
7YPPMZER(ERMIP+w)EVRMRKW0SWWIWSJ(MWTPEGIH
;SVOIVWx%QIVMGER)GSRSQMG6IZMI[:SPz

/SVOIEQÈOM 3WWM ERH 8SQM /]]VÈ %(MWXVMFYXMSREP %REP]WMW SJ(MWTPEGIQIRX 'SWXW MR ER
)GSRSQMG (ITVIWWMSR ERH 6IGSZIV] (MWGYWWMSR 4ETIVW  +SZIVRQIRX -RWXMXYXI JSV
)GSRSQMG6IWIEVGL*MRPERH

0MRHS.EWSRw%VI'LMPHVIR6IEPP]-RJIVMSV+SSHW#)ZMHIRGIJVSQ(MWTPEGIQIRXHVMZIR-RGSQI
7LSGOWxXLI.SYVREPSJ,YQER6IWSYVGIW:SP

1EVXMOEMRIR 4IOOE 1ÈOM 2IXXE ERH 1EVOYW .ÈRXXM w8LI )JJIGXW SJ 9RIQTPS]QIRX SR
1SVXEPMX]JSPPS[MRK;SVOTPEGI(S[RWM^MRKERH;SVOTPEGI'PSWYVI%6IKMWXIVFEWIH*SPPS[


YT 7XYH] SJ *MRRMWL 1IR ERH ;SQIR HYVMRK )GSRSQMG &SSQ ERH 6IGIWWMSRx  %QIVMGER.SYVREPSJ)TMHIQMSPSK]:SP2Sz

1MPPMKER /IZMR w7YFWMHM^MRK XLI 7XSVO 2I[ )ZMHIRGI SR 8E\ -RGIRXMZIW ERH *IVXMPMX]x6IZMI[SJ)GSRSQMGWERH7XEXMWXMGW:SP2STT

4IVV]']RXLME(w)GSRSQMG;IPP&IMRKSJXLI*EQMP]w8LIWMWQERYWGVMTX1EWWEGLYWIXXW
-RWXMXYXISJ8IGLRSPSK]

6IKI1EVM8IPPI/NIXMP
:SXVYFE1EVOw4PERX'PSWYVIERH1EVMXEP(MWWSPYXMSRw(MWGYWWMSR
TETIVW2S7XEXMWXMGW2SV[E]6IWIEVGL(ITEVXQIRX

7MPZIV 1SVVMW &MVXLW 1EVVMEKIW ERH &YWMRIWW ']GPIW MR XLI 9RMXIH 7XEXIW .SYVREP SJ4SPMXMGEP)GSRSQ]9RMZIVWMX]SJ'LMGEKS4VIWWZSP

7XITLIRW 1IPZMR .V;SVOIV (MWTPEGIQIRX ERH XLI %HHIH ;SVOIV )JJIGX .SYVREP SJ 0EFSV)GSRSQMGW.YP]

7XIZIRW %RR ,YJJw4IVWMWXIRX IJJIGXW SJ .SF (MWTPEGIQIRX 8LI -QTSVXERGI SJ 1YPXMTPI .SF
0SWWIWx.SYVREPSJ0EFSYV)GSRSQMGW:SP2S4EVXz

7XIZIRW %RR ,YJJ w'LERKIW MR IEVRMRKW MRWXEFMPMX] ERH NSF PSWWx -RHYWXVMEP ERH 0EFSV6IPEXMSRW6IZMI[-066IZMI[-067GLSSP'SVRIPP9RMZIVWMX]ZSPTEKIW



7YPPMZER (ERMIP ERH ZSR;EGLXIV 8MPP w.SF(MWTPEGIQIRX ERH1SVXEPMX] %R%REP]WMW9WMRK
%HQMRMWXVEXMZI(EXEx5YEVXIVP].SYVREPSJ)GSRSQMGW%YKYWX :SP  2S z


:IVLS.SYOS7GEVWSJVIGIWWMSRXLIPSRKXIVQGSWXWSJXLI*MRRMWLIGSRSQMGGVMWMW;SVOMRK
4ETIV7IVMIW-*%9-RWXMXYXIJSV0EFSYV1EVOIX4SPMG])ZEPYEXMSR

ZSR;EGLXIV8MPPERH;IFIV,ERH[IVOIV)PM^EFIXL:EVMEXMSRMRXLI'SWXSJ.SF0SWWF]
;SVOIV7OMPP)ZMHIRGI9WMRK1EXGLIH(EXEJVSQ'EPMJSVRMEJSVXLGSQMRKMR
(ITEVXQIRXSJ)GSRSQMGW(MWGYWWMSR4ETIV7IVMIW'SPYQFME9RMZIVWMX]


8EFPIWERH*MKYVIW

8%&0)(IWGVMTXMZI7XEXMWXMGW*IQEPI7EQTPI

:EVMEFPI 4PERXGPSWYVI  1EWW0E]SJJW 
 (MWTPEGIH 2SRHMWTPEGIH (MWTPEGIH 2SRHMWTPEGIH
%KI    
4VMQEV]    
7IGSRHEV]    
8IVXMEV]    
)\TIVMIRGI    
8IRYVI    
4PERXWM^I    
%RRYEPIEVRMRKWEXX    
%RRYEPIEVRMRKWEXX    
7TSYWIWIEVRMRKW    
%RRYEPMRGSQIMRG
8VERWJIVWEXX
   
*EQMP]-RGSQIEXX    
7TSYWIIQTPS]IH    
7TSYWIHMWTPEGIH    
1EVVMIH    
2YQFIVSJGLMPHVIREXX    
2YQFIVSJGLMPHVIREXX    
7LEVIKMZMRKFMVXLEXX    
3FWIVZEXMSRW    

2SXIW7EQTPIGSRWMWXSJ[SQIR[LS[IVIz]IEVWSPHEXXLIXMQIXFEWI]IEVWz[LS[IVI
[SVOMRKMRXLIIRHSJXLI]IEVXERHXzERH[LSHMHRSXKMZIFMVXLHYVMRK]IEVX4PERXGPSWYVIWEQTPIGSRWMWXWSJ
[SVOIVW[SVOMRKMRTPERXW[MXLEXPIEWX[SVOIVWMR]IEVX1EWWPE]SJJWEQTPIGSRWMWXWSJ[SVOIVW[SVOMRKMR
TPERXW[MXLEXPIEWX[SVOIVWMR]IEVX




8%&0)(IWGVMTXMZI7XEXMWXMGW1EPI7EQTPI

:EVMEFPI 4PERXGPSWYVI  1EWW0E]SJJW 
 (MWTPEGIH 2SRHMWTPEGIH (MWTPEGIH 2SRHMWTPEGIH
%KI    
4VMQEV]    
7IGSRHEV]    
8IVXMEV]    
)\TIVMIRGI    
8IRYVI    
4PERXWM^I    
%RRYEPIEVRMRKWEXX    
%RRYEPIEVRMRKWEXX    
7TSYWIWIEVRMRKW    
%RRYEPMRGSQIMRG
8VERWJIVWEXX
   
*EQMP]-RGSQIEXX    
7TSYWIIQTPS]IH    
7TSYWIHMWTPEGIH    
1EVVMIH    
2YQFIVSJGLMPHVIREXX    
2YQFIVSJGLMPHVIREXX    
7LEVIKMZMRKFMVXLEXX    
3FWIVZEXMSRW    

2SXIW7EQTPIGSRWMWXWSJQIR[LS[IVI[SVOMRKMRXLIIRHSJXLI]IEVXFEWI]IEVWzERHXzERH
[LSWIWTSYWIW[SQIR[IVIz]IEVWSPHERHHMHRSXKMZIFMVXLHYVMRK]IEVX4PERXGPSWYVIWEQTPIGSRWMWXWSJ
[SVOIVW[SVOMRKMRTPERXW[MXLEXPIEWX[SVOIVWMR]IEVX1EWWPE]SJJWEQTPIGSRWMWXWSJ[SVOIVW[SVOMRKMR
TPERXW[MXLEXPIEWX[SVOIVWMR]IEVX


8%&0))JJIGXSJJIQEPINSFHMWTPEGIQIRXSREPXIVREXMZISYXGSQIW
 4PERXGPSWYVIWEQTPI 1EWWPE]SJJWEQTPI
)JJIGXF]]IEVW
WMRGI
HMWTPEGIQIRX
)QTPS]IH 7TSYWI
IQTPS]IH
(MZSVGIH +EZIFMVXL )QTPS]IH 7TSYWI
IQTPS]IH
(MZSVGIH +EZIFMVXL
HTPC       
      
HTPC       
      
HTPC        
       
HTPC       
      
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
3FWIVZEXMSRW        
2SXIW1EVKMREPIJJIGXWSJTVSFMXVIKVIWWMSR8LI]IEVW[LIRSYXGSQIZEVMEFPIHSIWRSXZEV]IKEPPEVIIQTPS]IH
MR]IEVWXzERHXEVIHVSTTIHJVSQXLIVIKVIWWMSR[LMGLI\TPEMRW[L]XLIRYQFIVSJSFWIVZEXMSRWZEVMIWFIX[IIR
GSPYQRW7EQTPIGSRWMWXWSJ[SQIR[LS[IVIz]IEVWSPHEXXMQIXFEWI]IEVWz[LS[IVI
[SVOMRKMRXLIIRHSJXLI]IEVXERHXzERH[LSHMHRSXKMZIFMVXLHYVMRK]IEVX



8%&0))JJIGXSJQEPINSFHMWTPEGIQIRXSREPXIVREXMZISYXGSQIW
 4PERXGPSWYVIWEQTPI 1EWWPE]SJJWEQTPI
)JJIGXF]]IEVW
WMRGI
HMWTPEGIQIRX
)QTPS]IH 7TSYWI
IQTPS]IH
(MZSVGIH +EZIFMVXL )QTPS]IH 7TSYWI
IQTPS]IH
(MZSVGIH +EZIFMVXL
HTPC       
      
HTPC       
      
HTPC        
       
HTPC       
      
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
HTP        
       
3FWIVZEXMSRW        
2SXIW1EVKMREPIJJIGXWSJTVSFMXVIKVIWWMSR7EQTPIGSRWMWXWSJQIR[LS[IVI[SVOMRKMRXLIIRHSJXLI]IEVX
FEWI]IEVWzERHXzERH[LSWIWTSYWIW[SQIR[IVIz]IEVWSPHERHHMHRSXKMZIFMVXLHYVMRK
]IEVX7IIRSXIWYRHIVXEFPI



*-+96)%RRYEPIEVRMRKWF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW

*-+96))QTPS]QIRXWLEVIF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW



*-+96)%RRYEPMRGSQI[MXLXVERWJIVWF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW

*-+96)%RRYEPJEQMP]MRGSQI[MXLXVERWJIVWF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW


*-+96)7LEVISJKMZMRKFMVXLF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW

*-+96)'YQYPEXMZIRYQFIVSJGLMPHVIRF]HMWTPEGIQIRXWXEXYW
2SXIW7SPMHPMRIWHIWGVMFIXLISYXGSQISJHMWTPEGIH[SVOIVW(SXXIHPMRIMWXLISYXGSQISJRSRHMWTPEGIH[SVOIVW



*-+96))JJIGXSJJIQEPINSFHMWTPEGIQIRXSRERRYEPIEVRMRKW

2SXIW7EQTPIGSRWMWXWSJ[SQIR[LS[IVI]IEVWSPHEXXMQIFEWI]IEVW[LS[IVI[SVOMRKMR
XLIIRHSJXLI]IEVERHERH[LSHMHRSXKMZIFMVXLHYVMRK]IEV8LIEHHMXMSREPGSRXVSPZEVMEFPIWEVI[SVOIVvW
EKIEXXLIXMQISJHMWTPEGIQIRXEKIWUYEVIHEHYQQ]JSVIHYGEXMSRPIZIPGEXIKSVMIWEHYQQ]JSVIHYGEXMSR
JMIPHGEXIKSVMIWTVIHMWTPEGIQIRX]IEVWSJXIRYVIXIRYVIWUYEVIHTVIHMWTPEGIQIRXQEVMXEPWXEXYWWTSYWIvW
IQTPS]QIRXWXEXYWMRFEWI]IEVWTSYWIvWIEVRMRKWMRFEWI]IEVWTSYWIvWEKIERHEKIWUYEVIHXLIRYQFIVSJ
GLMPHVIRJSYV]IEVWFIJSVINSFPSWWTVIHMWTPEGIQIRXTPERXWM^ITVIHMWTPEGIQIRXVIKMSRGEXIKSVMIWERHMRHYWXV]
HYQQMIWGEXIKSVMIWERHXMQIHYQQMIWFEWI]IEVHYQQMIWMRXIVEGXMSRW

*-+96))JJIGXSJQEPINSFHMWTPEGIQIRXSRERRYEPIEVRMRKW

2SXIW7EQTPIGSRWMWXWSJQIR[LS[IVI[SVOMRKMRXLIIRHSJXLI]IEVXFEWI]IEVWERHXERH[LSWI
WTSYWIW[SQIR[IVI]IEVWSPHERHHMHRSXKMZIFMVXLHYVMRK]IEVX*SVGSRXVSPWWIIXI\XYRHIVJMKYVI



*-+96))JJIGXSJJIQEPINSFHMWTPEGIQIRXSRERRYEPJEQMP]MRGSQI
2SXIWWIIXI\XYRHIVJMKYVI

*-+96))JJIGXSJQEPINSFHMWTPEGIQIRXSRERRYEPJEQMP]MRGSQI
2SXIWWIIXI\XYRHIVJMKYVI


              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ
4PERX'PSWYVIW
              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ
1EWW0E]SJJW

*-+96))JJIGXSJJIQEPINSFHMWTPEGIQIRXSRGYQYPEXMZIRYQFIVSJGLMPHVIR
2SXIWWIIXI\XYRHIVJMKYVI

              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ0S[)HYGEXIH               8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ,MKLP])HYGEXIH4PERX'PSWYVIW
              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ0S[)HYGEXIH               8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ,MKLP])HYGEXIH1EWW0E]SJJW

*-+96))JJIGXSJJIQEPINSFHMWTPEGIQIRXSRJIVXMPMX]F]IHYGEXMSR
2SXIWXI\XYRHIVJMKYVI



*-+96))JJIGXSJQEPINSFHMWTPEGIQIRXSRJIVXMPMX]
2SXIWXI\XYRHIVJMKYVI
              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ*IQEPIW               8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ1EPIW4PERX'PSWYVIW
              8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ*IQEPIW               8MQI7MRGI(MWTPEGIQIRX	'SRJ-RX 307'SIJ1EPIW1EWW0E]SJJW

*-+96))JJIGXSJQEPIERHJIQEPINSFHMWTPEGIQIRXSRJIVXMPMX]JSVIQTPS]IHGSYTPIW
2SXIW7EQTPIGSRWMWXWSJIQTPS]IHGSYTPIWFSXLIQTPS]IHEXXMQI[LIVI[SQIR[IVIFIX[IIR]IEVWSPH
EXXMQIFEWI]IEVWERHHMHRSXKMZIFMVXLHYVMRK]IEV

